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Valley, in Darea, and in Tripoli to about the same extent 
and in much the same way that the himpet William is 


the Sovereign in G rmany. He is legally master of 
every road from Europe to Southern Asia, and the two 
greatest rivers of the Kastern world—the Nile and the 
Kuphrates—flow from source to débouchure within his 
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except Arabia could defend itself, and there is not one, 
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}| except Arabia as before, which some rreat European 
State, with a huge army or a huge fleet, does 


i 
| highest interest to all the nations which desire trade. 
|| It is inevitable, therefore, that if the prize falls in diplo- 
matists, and possibly generals and admirals, should 
| have much to do soon, while the probability that it will 

fall in is very great. t may not, for the Ottoman race 
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is possible toat this plan will prove impracticable, and 
that another leader of the whole party will have to be 
chosen to fill his place. Probably this leader will be Sir 
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ised use of a small but active predatory army. When 
a district fails to pay up, the Sultan sends or leads a 


ruined for ten years. Outside Tangier there is no order, 
no chance of obtaining justice, and no security either 
for merchants or their merchandise. The people are 
| declining in numbers, the soldiers are losing their 
military qualities, and the governing class, with rare 


that anarchy is inevitable within the kingdom, and 
naturally many Powers would like to seize, if they could, 
go goodly a derelict. The Spaniards declare that 
Morocco is theirs in right of their history, and are 
always ready to send an army to maintain their claim. 
|The French see clearly that if they could obtain Morocco 
they would possess an empire on the southern shore of 
i] the Mediterranean which might some day if its popula- 
|| tion increased rival that of India, and, even without 
that, give them command of the Mediterranean. The 
[that on the other hand, maintain that Morocco 
'| belongs to the strongest, and is the only space close to 
| Europe where the increasing overplus of their population 
| gould find farms and homes, while Great Britain though 
] she does not want Morocco, is vehemently jealous lest 
the owner of Tangier should be able to close the 
| Mediterranean, and, therefore, the shortest route to 
| India against her. As all these Powers think Morocco 
| almost vital to their interests, are all on the spot with 
| fleets, and can allland armies, diplomatists will, when- 
ever anarchy arrives in Morocco, or the Sultan affronts 
| any single Power, have more than enough upon their 
hands. There is, it is quite clear, little fear of their 
|| trade failiny, as it is supposed the trade of ivory workers 
| will shortly fail, for want of material upon which to 
| 





work. 





THE CRISIS IN THE LIBERAL PARTY. 


Penuars the most remarkable feature of the present 
crisis in the affairs of the Liberal party is the almost 
| complete apathy displayed by the country as a whole. 
Here is a great and historic party, which for good or 
evil is certain to have a considerable influence on the 
fortunes of the nation, suffering what it is no exaggera- 
tion to call a volcanic upheaval. Yet the mass of the 
electors seem to take it as a matter which hardly 
concerns them. It cannot be said that this apathy is 
due to mere acquiescence in an accomplished fact. Things 
are still trembling in the balance, and no one yet knows 
for certain whether Lord Rosebery’s resignation will be 
final or temporary. He may intend to come back ona 
better footing and after a short interregnum. Again, it 


William Harcourt, but here again there is no certainty 
as to how events will shape themselves. Such poten- 
tialities for disaster to the Liberal party as these 
conditions carry with them might then be expected to 
keep the nation anxious and alert in regard to any and 
évery new movement. Instead, however, of such eager- 
hess or alertness, there is little or no sign of interest, 
and the ordinary reader of the morning paper turns last 
rather than first to the heading of ‘‘ The Opposition and 
the Leadership.”” It would not, of course, be fair or 
reasonable to account for this apathy by saying that the 
Liberal party has become so discredited in the country 
that its fortunes have ceased to be matters of vital 
concern, That would be a grossly exaggerated view of 
the present state of the Opposition. It is much more 
probable that the great interest felt just now in regard 
to foreign affairs has left the nation no time to think of 
other things. It is a singular, but none the less undeniable 
fact, that nations can only think of one thing at a time, 
and that if the new incident is not strong enough to 
drive out the old, it is sure to be treated as insignificant. 
€ crisis in the Liberal party was not important enough 
ivert attention from Armenia, and hence in no small 
measure it has been treated with indifference. But 
though Armenia has no doubt been the main, it has 
not been the sole, factor in causing the apathy of which | 


eet 
ee 





| we speak. 


To some extent the nation has not troubled 


ends | about Lord Rosebery’s resignation because it has felt 
division into it, and when he retires the district has been 


that under existing circumstances the chances of a return 
to power by the Liberal party are too remote to be worth 
consideration. At the end of last session we noted the 
injuries which the Government had inflicted upon itself 


| by its mismanagement of public business, and from this 
| | opinion we have no desire to recede. 
exceptions, is hopelessly corrupt and vile. It is believed | 


But though the 
Government at the time did a good deal to forfeit the 
confidence of business-like people, it is clear that the 
unfavourable impression then produced has not lasted, 
and that the Ministry are now restored to their former 
position of strength. If not, and if they had in reality 
forfeited confidence, the nation would be sure to show 
a great deal more interest in those whose duty it would 
be to take up the task of Government. Not even the 
liastern Question would keep the nation from being 
deeply concerned as to the choice of a Liberal leader 


| provided that there was a reasonable likelihood of his 


becoming Prime Minister. 

It is curious to note that at the present moment the Home 
Rule party is not merely divided on the question of who 
shallleadthem. It is also divided on the question of pro- 
grammes or no programmes, and as to whether or not the 
electors should have placed before them a whole detailed 
series of far-reaching reforms, or merely certain broad 
and simple principles of action. A large section of the 
party clearly believes in programm<s stiil, and no doubt 
the members of the Executive Committee of the National 
Liberal Federation, who drew up and published on 
Wednesday last their resolution apropos of Lord 
Rosebery and his resignation, still believe most sincerely 
in the Newcastle Programme, and are prepared to fight 
for it to the last. There is, however, another, a section 
which has come to hold all programmes in abhorrence. 
How strongly this section feels in regard to the matter 
is proved by the almost vehement language used by Mr 
Asquith in his last speech. ‘ In my judgment,” said Mr 
Asquith, ‘ the time has not come, and I venture to hope 
the time will never come, for the construction of a fresh 
party platform, or for the advertising to the world either 
of a new programme or of a new edition of an old pro- 
gramme. We ourselves have suffered in the past, and I 
see some signs that our opponents are suffering now, 
from the political fashion which has 
vogue that is equally injurious to both 
the State, of presenting to the country, 
view of fascinating the attention and judgment 
of the electorate, not a policy, but a catalogue.” 
Mr Asquith went on to declare that what was needed 
by his party was concentration and the upholding of a 
few broad and simple principles of action. ‘ The broad 
and simple principles which have inspired its great 
campaigns in the past it holds in trust for the future, 
and it is by reference to them, and not to the petty and 
transient expediences of the hour, that it ought to judge 
a jostling crowd of causes and cries which are constantly 
competing for its favour.” In this we entirely agree 
with Mr Asquith. We have again and again pointed 
out the danger and futility of political programmes 
when viewed even from the party point of view, 
and we are glad to find that though somewhat late 
in the day, he is a convert to sound doctrine. We 
cannot, however, resist the temptation of pointing out 
that had he chosen an earlier opportunity for expressing 
his views as to programmes, it would have been better 
for his party. If Mr Asquith had denounced the New- 
castle programme when it was first propounded, and had 
not waited for its decease to pronounce his condemna- 
tion, he would have done the Home Rule party a most 
signal service. 
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THE CURRENCY QUESTION IN THE UNITED 
STATES. 

In the Times of Wednesday last there appeared an 

interesting letter from Messrs Close brothers and Co., 


of Chicago, who, while expressing confidence in the 


triumph of the Sound Money party at the forthcoming 
Presidential election in the States, seek to demonstrate 


that even if the victory were to rest with the Silverites 
no means so disastrous as | 


the results would be by 


| 
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however, t ss p tal of the oth nt ck banks 
é f ( 11S] 1a n . | . t} ré te pa f : . . } 
L ine e! t , to the a yn of t ( idated |] 
a : ‘arrs Ba Including £1 QUO t 
' bly D , ( : ! ves of t t K bar 1 |] 
t ver be obtained to displa In all, therefore, tl alla 
a { : 4 d t} ‘ t ! ’ now a ) tto £] . 
at t i 10 PSO 10] thre i] va ban that publish t r ac ! 
i nt t sr. we ippost : aa tal } ‘ 
i 1 wD ; ( } a ve ( SC ‘ l 
j ( i «disappear belo 2 D8 and if 2 vats t al t £4 000, > i} 
, uintained, Ll be, ves ¢ 1) ite banks that pub at 
| Os oe urive at an aggregate of between £127, 
a DE : ua ta i reserve f all « , ! 
ba tra 3 in fay At tl last vear t total wa i 
! i 1 t ‘ ( , 
\ ‘ \ ! 5 ] ' 
l int iY ( f ; t 
ivy ah it j 
i i 
ne i - t rw eh 
! ‘ ‘ 
i t Ol ' I 
} { | l 
I tru l wi i i ' | t 
er had } 
" 
rf 
i W Pua 1 
| ) ( l l 
Ly to | nd « ‘ 
\ i} ed ) 
r not t ( ney i cea { » ( L 
Messrs ¢ Broth : 
600 dolla 1 tha P a. 
ind i t to dis] ne ly ’ 
r lar lculated ms m —_ 
| L I sb n : 
that t. | ‘ ‘ , In Octol st vear the shares of t ! 
| \ 1 bye i WwW 1 t 14 : i coimn ind 1 O! the mal 
f intry ? littl ( 197 per cent., and now tl LN 
l ] } er r'é } } ' ld b t ilil more irked is t] ‘ ed 
by | d | ther hpnance instit S3 i the erage pre 1ont Suares 
| y a good ‘deal ’ , banks from 186 per cent. to 207 per cent. ; W 
Lr" All that M Cle brothers say | in the ca f the lrish banks the ap ae aw 
{ { n ¢ the ¢ rency il an nount Vaiue 1 sured DY an vdvanee f: L ap! 
jual to all 1 ld that is now the country | premium 175 per cent. to one of 156 per cr rhs 
nto rculation be le the mark, and | upward vement in the market value ol | nk shares 
pea Ol Linele Sa § ne gold to the is t hau rely ascribed t ythe same nh luences tha ave 
aratio of 16 tol they are just as much at. operated of late years to force up the prices “oe 
f by “Uncle Sam” we are to understand that class securities. It has, however, been sti uted by 
ted States Government are 1 ant, they will t | ( dividends which some of the banxs hay — 
ld to sell, and to imagi that those who able to distribute, and by the hope that still bett 
ss the metal will of their own free will part | results will be realised in the near future, evidence « 
on such terms is absurd. N»>. The triumph being afforded by the fact that whereas the recent rise 18 
silver inflationists would mean an immediate | the value of money has caused a set-back in other high- 
y convulsion in the States, and although | class securities, it has not adversely affected bank shar 
reason to believe that through the geod sense which have rather gained than lost ground. 
the community such a disaster will be prevented, The deposits and current accounts of the ing! " 
it is idle to attempt to persuade sensible people that no | joint-stock banks, as tabulated in to-day’s suppiem a 
int to a total of £564,500,000, the total recorded 
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date last year having been 
| £485,000,000. There is thus shown an incre use for the 
vear of no than £79,500,000. Ot this, however 
about £26,000,000 Is due to the inclusion for the first 
time among the joint-stock banks of the Barclay group, 
| whose deposits were previously classed amongst those 
of the private banks. Apart from that the increas 
amounts to £53,500,000. of which £19.000,000 is in the 
deposits of the Bank of England and about 
in those of the Metropolitan joint-stock banks, includiog 
those with country branches. The Scotch banks 
an increase [or the year of {| 000,000 and the 
an increase of £1,500,000. Taking the whole of th 
int-stock banks of the country, the total amount of 
their deposits approximated at the end of the first half 
of the year to £707,000,000, which was 
three divisions of the king ‘aon 


at the corresponding 


le Ss 


1 


OOOO) 


We 


} 
SOOW 


[rish bank 


distribute d 


between the 


} 
ana Com 


] ry a i ] } 
pared with the totais at previous hal arly period 
thus 

CoMPARATIVE STATEMENT (partly estimated) of Derosits and 
CuRRENT AccouNTs in Joint-Stock Banks 
June 30, Dec 31. June 30, Le a] In 
1896 ] ] ‘ 4 
£ 2 a ‘ 
England and Wales 53,500,000 914,500,000. 4 100.000 4 100,000 345.000.00X 
includes > 
Scotlind | some Lon | 93,500,000 993,500,006 413.500.0000 93.500.00 »? 000. 000 
Ircland don de | $5,900,000 44,500,000, 43,600,000 4 } 10.00 
posits 
Igic of Man & Channel Islands 500,000 2,500,006 2,000,000 200k x 
Total 7,000,000 656,C00,000:624, 100,000 594 500 00K 1,008 


To this there 
private banks 
rroup hs 
tions. it 
private 
private 


has to be added the deposits hel 
;,and while the conversion of the Barclay 
is swollen the figures of the joint stock nate 
has proportionately diminished those of 
banks. In October last the de 
banks that publish accounts summed up to a 
£59,000,009. Now, with the Barela 
eliminated the total is a little over £47,000,000, 
andif we estimate at about £30,000,000 the deposits of 
the private banks that do not publish accounts we arriv: 
owing 


1 by the 


posits of a 
| total of about 


sroup 


| at the foll 


| co 


| Esti » Tota. of Deposits and Current Accounts held in 

{ ITED Kt GDOM at the Following Dates Ba Eos LAS D 

Stated Separately. 

Exclusive « Bank of I 
Bank England } und 
x £ t + ‘ 

s l 720,000,000 to 7% 0.000 65.00% 7 \ } KX 
“a ary, 18sé 700,000,000 to 710,00 x 1,000,000 760,000,000 Kx ‘ 
“a 189 680,000,000 to 700,000,000 46.0x 750.00 to 74 x \ 
day, J iry, 1895 650.000.000 to 670.000.00 7.00 ya). OOK vx 
“a lsa4 640,090,000 to 650,000.00) 13% OF Kw (x t 0.000.000 
5 r 43... '630.000.000 to 640.000.000 34.0 7. YOO00 t mn OO 
“a 189 630,000,000 to 640,000,000 39.090.00¢ wu) OOK f wi 0 
Sa la iary, 1893 6bDU,000,000 to 660.000,KK 440 4 YYO.O000 to BY KW) OOK 
Sa 1 129 650,090.000 to 660. 000.00K 25 000 (KK YON) OOO + wu oun 
™ ' 1 ] YOON) tao & 1 000.(K hy O00. O00 uy) ( ¥¥ ( 
so ru 18y1 200, OO to 64 WOOO 4 FOO 000 6h . t ¥ . 
ma January, ] 1.000.000 to 630.000.000 40.000.00 Kx é ) 
Sa WO.000.000 to 62k 10.00 54 000.00 KO.000 to fF 100. 000 
Sa 180 O00 OOK 00 to 610,000 «x 34,000,000 63 100.000 to 64 Vy m0 
sa ] ; 410.000.000 to §00.000.00K 100,000 620.000.0000 to 630.000.00% 
Sa iry, 1589 70.000.000 to 580.000 00 28,000,000 600,000,000 to 61 ¥¥ . 
Say, J 1888 %50.000,000 to 570.000.0900 32.000.009 590.000 000 t 100.000 
S january, ] - 45D.000.000 to 560.000.500 28,000.00: 70,000,000 t vn) OK 
say, Ju ] y 550 000.000 to 560.000.0000 33.000.000 580.000.006 to 590.000.0090 
a January, 1887 40,000,000 to 55< 10,000 29,000,000 560,000,000 t 1000 000 
“a J 1886 410.000.0000 ta 550.000.0000 190.000 540 000 000 to ? 100.000 

Dealing now with the assets of the banks, it will be 

*n from the tabular statement in the Supplement that 

’ ’ - } . 
the funds controlled by the English joint-stoc k banks 
now amount to £711,000,000, which compares with a 


total of about £624 ,000 ,000 i in the Su; pple ment of October 
last year. The apparent increase is thns about 
£87,000,000. Here, again, however, allowance has to be 
| made for a sum of £29,000,000 held by Barelay and 
Company, which is now included for the first time 
| Amongst the figures of the joint-stock banks. Ovnitting 
that, the inerease is £58,000,000, of which £20,000,000 
i8 in the assets of the Bank of England, which against 
an augmentation of £19,000,000 in its deposits and 
| £1,090,000 in its note circulation has enlarged its stock 
of bullion by a little over £11,000,000 and its securities 
by £9,000,000. And how the other English joint-stock 
anks have employed the £38,000,000 by which their 


funds were increased during the year is shown broadly 
in the following statement :— 
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June 3), 1826. June 30,189 Increase. 


t & & 
in hand and 


money 
at call and notice 115,820,000 ... 106,16 00 ... 9.655.000 
Investments 109,188,000 102. 583.000 § 602.000 
Discounts and advances 21.587,000 ... 302,126,000 19,461,000 
Misc ellaneous . GY, i 4000 639,000 oC ,000 
1.474 ) 000 .. 37,958,000 
me : . 
[his is only a rough analysis of the assets, but owing to 
e way in which ina large proportion of the accounts 
) = | 
different i ns are lum pe Lt toe ier, 16 18 impossibie to 
nake any more de tailed a compar! n lt cannot, tor 
instance, be ascertained h much of t £9,655,000 by 
} ' } } 
\ h the « 1 hand and money at call and notice 
} , J 
is been rmented has ne to strengthen cash reserves, 
na how l h $ be in vely emp! Ve d. Po wlth the 
} ' } f } 
iuscounts a d Lavan 5 Wh { ’ ( L int OL the 
nerea ind uch these two heads cannot be dis 
covered. But taking the banks that do state separately 
the two items, the comparison with last year is 
June 30 
183 ] ine 
t £ 
Discounts oo 15.000 000 10 00 4 100,000 
Advances l ae. OR ee ) ) 11 506.000 
’ rf } 
The liabilities of the Scotch banks show an increase 
for the year of about £2,000,000 ; and they have increased 
their dist >and advances by about £ » TOO,Ol ), and 
} } 1,3] } 
reduced their investments by £800,000: while the Irish 
} 3 , +} 


banks against an inerease of abou millions in the 
lded £2.000,0 
slightly increased the amount of their 
nvestments and cash in hand an 


} 
aavances 








THE BANKING POSITION IN AUSTRALIA. 


{ OM OUR OWN Ctl l I ) 
Ii RNE, pept 
THe sworn avera res of the Aust tlasian banks for the 
quarter ended June 30 have recently been c ym pleted, 
the delay being occasioned by the length of time neces- 
sary to get in the 1 ns from outlying brancnoes in 
Queensland and Western Australia. The averages 


relate to the dullest season of the year, when little fresh 


wealth is being realised, excepting from the mines. The 
otals do not, therefor indicate movements of import- 
ance. A decrease of £1,012,432 in deposits is largely 
accounted for by the reduction of Government balances 
in two or t! ee colonies. Advances, « sh reserve and 
note circulation show no material alteration 

Banking affairs, as exhibited by the statistics, have not 
yet reached a normal position. The modified scheme of 
arrangement of the Commercial Bank of Australia provides 


for alarge writing-down of advances ther 


ind at least two: 


important institutions in the colonies will also find 


necessary to reduce this item. On the oth 


is a steady 


er hand, there 
absorption of deferred deposit receipts for thi 
ext 


indebtedness to the banks, a 

both sides of the 

account. Then the banks have got to realiseat some time 

or other the securities included in the indefinite 

sion ‘advances’ which have been 
Realisation, 


purpose of inguishing 


movement which, of course, alfects 


ex pres- 
tbandoned to them. 
difficult, has t sider- 


h »wever > mM ike con 


able progress before the banks as a whole can be regarded 
as in a quite clear condition. The work is regarded with 
repugnance by most of them, but it will serve no good 
purpose to continue to carry ecurities ae less 
than even a modified rate of interest to « beterred 


The interest bearing 
irities of the banks is ind ed unknown, 
one case, that of the Commercial Bank of 
that case the original scheme of rec 
scribes a mode of dealing 
and it is easy to caleulate that for the half-year ended 
June 30th last, the assets realisation account 
(£5,867,925) yielded only about 13} per cent. per annum 
Confessedly, the position of the Commercial Bank of 


depositors. quality of the lifelesg 
excepting in 
Australia In 
ynstruction pre- 


eaiisation account, 
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' EEE —_—- if 
: ne ——————smeme | | 
i | 
4 : 1} Austr 219 In this matter worse than almost any othe Dee. June 1} 
3 , . ee (Juarte (Juar 
. 7 |} Australasian har ut it is plain that it will ver do Quarter ae, i | 
; a1 ; 18% 895, ovement 
: f to cal aoe ? 5 l@iding on tne average a | wel rate Advances £ ‘ , : ent, 
3 | than that pro 1 to the depositor any longer vi toria 33,.212.000 37,897.000 . 1 oo |i 
: i ii than oppor ties | realisation offer To wait f & ‘w South Wales... 31,344,000 37,751,000 ... + 6.407.000 | 
- i : > } 1 l v7 (Wy 7 
‘ || better market may well prove to be of no advantage, 0 seensland 11,498,000... 15,674,000... + 4,226,000 || 
. 3 : } South Australia 10,424 000 1721000... 710.000 |} 
. 7 ! n the pr ultimate! gained, probably | © hie 1'116.000 2727 ( AN, YOU 
; : i ; estern Australia 1D 2 427,000 ; 1.611.000 
* 1} being neutralised oO; interest And the question | Tasmania , 782 000 2,320,000 , 162.000 |] 
. whet} the banks ought to | for } rise ll | New Zealand 16,443 ) 12,855,000 000 |} 
. 7 i \ and han enna L di und as will justily | ' ° 
, . . » ! At tne ClOSE ol ] SJ Gaep 31LS exceeded ad LY 2 n 
. | ii t ! hold tias not Austra un re property be | } y, Tas +] t i 
> = : F ‘ 1 Or Ol ( ny, usluat . iit moun ein . H) } 
. % | I ited in Ut! Dp far beyond rea ihe 3 that ; . : : 
2 j ' - ‘ B it d ir t quarter re ntiy ended there W n if 
{ +} y too mu j Lwaitl { i! I VuOU ‘ , } : ‘ ‘ 7 
: ' 4 ( aep itsin r Col | —™ : pPoutn \ > 
T [| tf W I I ny wotial | ’ ry n ti 1 ae ry . . " 
j j } ‘ y t f The arn rie} rey VV ‘ n Lustra L, Lasy hla, ane Ne \ Ji ila i I t 
pass ' = so ' ¥ on Q ( te heing £1 10 O00 As realisatior 
: , NT , ' os : : f i L cy «3 reahnsations 
. = ( 1> ( New / iand rnisne a powerlu “ , P 
; eee vivancea are effected, and fresh business be« 
i \ rea i Ss elgnt years a 3 ; 17 
restricte the sar experience will in all} 
‘ 4 4 ‘ ; ty! t} » 0 ‘ y ’ ~ : 
: ities b n the rest of the colonic . that 
: a ai { } nies, } 
j i i , & Lil At j ' 
{ ' , i Rass if} { N exceed advance There will be a \ 
y ‘ \ i ] L Cc ve! { i? ' 
: yf banky yurces, largely held, however, i 
: i I ul La ) L | : 
‘ aa 1) 4 rrel ( int bal ( 
; , } nd ici ‘ re iders WW ; ; ’ 
: WV i t cccumulation of idl ioney, de} ( 
il ! not 1 < capital, ever iart ’ ti, . . ; 
. = 4 | ' ’ nave avain i 1 reduced in Viet } uth \ l 
i I t ) 1a i! ink W lid _ on _3 
? : ; , . 1 : ' und =‘Tasimar by t hree old banks, tl 
il i A ( is! UY tneT i) i Oi ani . . > . 
+4 ; | ‘ } A tralia L the B DW l yew Ne) uth W Lit 
” f \ I co un ta rious 108s ; 
} ‘ya pala yet . | Umion Bank of Australia, ithey now allow 
A uy } “awa ( { @ivil i i ‘ ¢ : } ; . | a 
‘ . ya 4 aleiita® sn per ¢ I welve m ari per ¢ ’ 
: "hi Ae % re ynt it rest banks continu r 
{ a V n nt adyu ra . ' 
; . > pe cen ior new its, and to 1 \ y 
| i i il prospect ( rewuilsa . . ¢ 
; ci representing deferred deposits recently rel 
i t LVOUT . 
: : UW ure ving ) t cent Ly nat . ul 
é add nave | ! made to the lo 3 , 5 i m 
' t Chal I Les ’ I if uD Yo & 
i { Va he \ [ I : 
‘ 4 the purp vy rat vil ween al 
' rn th I 
‘ i } i l } 1 4). ' 5 
‘ : MANKS A ‘vy L V ‘ i yt ’ now vo 
i i fi ¢& GI ) . 
' \ fa ible re ib Ol tn low rates n ! 
: | ! if of in , 
‘ | } i ) LS stro rt (Alb POS ion 18 b 4 
iit ] oO 
; ; y ? 
i l ny } | i i 
r } i n Du 4 thre ; 
ré na Wii l » heip the ba 
I | i i \ ( s3Al t 
: of | r figui y increa : : \ 
; , \ < t ne r) ed b th ( i 
i I { 
; \ t " } ( rl nc t it] nto ti \ soll ‘ l 
i i \ ti > 1 i ( be i a Lit ; 
‘ ’ : ut 1> nh authority oO inspect t 
’ } , ia ’ ‘ ’ ry 
hy ‘ 7 fund , ly t-off dep ‘ a i i t ra Ls Ls they 
: , | Y pai Ol il { Li! 
res ot a ' } ‘ j a > ¥ { ? I se 1 
‘ ‘ ‘| tT thre ha i Chev ure LSI t 
I / OU tn) . 
1 al f , On ; their o} 3 to the best course to be a 
| (af rit i rel ence t th bus ness ana a i Ln 
is Ind ed above, thi eri , : ’ a c a 1] ‘ ' 4 
; ) + } , . it cle . ‘ ie nat I i 
1 ni! } ' t hy a in ul ) ( ner rau | t ; 


the further mar 


tna Ll | ma rai I made a te er liad baKe any par i 
! pervision ot the Dal nd as to whet 
ste ; r t\ ) furthe le 3| on The { 
ten y 3 and a ii have witnessed th — * —o ‘ 
f centlen two of whom a ints, 
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i 1 ¥ 7 ra) 
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Deposits i 000 14.971.0 MEXICAN RAILWAYS AND TRADE 
Advance 106.7 WY 13,95] ) ' 6S, UI { the 
© Cil t on ; 1000 1.239.001 SINCE we wrote, on the 26th ult , on the sul , 
Coin and bullion l 1,000 178 000 13 524,000 | prospects of the railways of Mexico, public as 
I @ mov t ve however, the failures and | expressed through the usual channels, s > o 
, y nit ke hea » to fail aa wa 2 f { 
MSOF] bank AD ‘Ure TAHUTES Were | coming round to the belief that a new era of | “J 
Ve nurpl », and involved the liquid on sti , \ { 
"a9 a } ; is at hand One journal after another has \ 1 to 
mae extremely a Sst) 1S conditi his, oO] assets y 
’ ; . 1 tha ’ +he . > “yy eSS is ta ! 
wn l } to Pi} 9200 O00 foul bauks have peen press the Opinion vhat the country s busin % 
. , , . al ) { 
bed by othe hn, In at least three cases, more or | & na ked turn for the better, and there is aiso 
} ball ‘ +] ‘ f i | ck 
3 iT LU! i ry 1 , tne noun ol tbe assets | tion of the extreme probability of the various lin cn 
ived being about £10,750,000 The banking move } 7 ming | me 
y KING MOVe- | eo; t the capital with th iter world comin; 
ments } colony since the close of 18 » have been large : eo} f wot ynicn 
ll, 4 >> | arrangement for the cessation of the war of rates, WHS 
|} &@ compa 1 Ol deposits and advances being as follows , 
t - ‘ 1} 1 4] ‘ + as \ ! { 
ha » long robbed them of their legitimate pro! 
; Dex June Renu ' ie I 
Quarter Quarter opinion has received an ofiicial to price ur 4 
| 1) l ° Ley Movement report ust issued of Mi Chanpn in, Her 1a} vy 3 
j L/e@pos ts. ‘ ‘ ‘y 7 , , : ‘ t 


Victoria 310.593 000 0.141.000 e26) C 
|| New uth Wales 


It deals 


. 97 . 
more ¢ specially Witti ees 


}9, OVO 9, 409, , wae 4 { 1000 | district serve 1 by the Mexican Railway Compal 
} Ques 0 lar - ‘ +4 j } > > ) - . . \ 
oa (800,00 Ai, VV + 3,835,000 | it also deals with the general condition olf the cou ° 
|| South Australia » O8l 9 OO 1.41) 0 ! } \ cae 
| Western Australia 915 009 saa 009 02 : and is really & cheering document. 

\ ese +i _ ' . aN ive ter 
1! Tasmania 3 640.000 105. Fanny Ihe low price of silver has stimulated native ent t 
| ° vA 4 - 
} y » Pana) . . ¢ “ta WY 
|| New Zealand s+» 10,372,000 14, 2'0 0 + 4.250,000 and conduced to the out of large ne 


prise, 
fields for native industry, fur1 


|| * There were large conversions of de posits into permanent stocks 
for large numbers of people. 


| in 1893. 
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| commercial or industrial concerns, apart trom rail 


groaning under financial depression. 


| to the cultivation of su th articles as tobacco, sugar, & 
still further stimulus will be given to trade thro out 
the country by the abolition of the | il inter-State 
Custom House 3, which have always been a curse to th 


country. lifty years ago their baneful int nee was 


ecog | by even the unenlightened aut! ti t 
Rep iblic, and frequent as surances of their imn ediat 
(abolition were given Unfortunately, the constant 

polit! ul and finane! 1 difficulties have prevented the 
aboli until the present day. Merchants on this side 
have no conception of the hindrance t is 1 to 
( t iplest ( ment o coods * in l t! 
burd wa » great that ¢§ lgcling wa e\ vnere 
resorted to and State revenues sut 1 ith ¢ eq I 
I'went rs of peace and of honest , en 
tog th tine establisi nent o ra | \ na Lt Last 
nab! @e Governinel to ado Wit! th ! 
Ve LLIOUs irce ol taxa'll yn, and W have no do lot ft it 
d free trade which is now established 
8 of tisiact ry results " er | 
rtl Ve ent nthe Cust li HH t it ! . 
and i app I that Mex ‘oO } 1 ( tered u n l 
pel i npe ly hil il ! l l oO! 
Int l! forn n i8s given a t { a 
i OL the ha Oul Wo 3 . \ ra ( 
Till ntly Vera Cruz had on O} vad 
id, t d of San Juan | 1, in deep water, 
Indred ol yaras iro t shore, | 
ts nly protection. In stormy weather vessels had 
th { veigh anchor and » LO Ss , Ol l ) 
distance «lown the « is! Now enorm< 
! i , al nh « irse Ol Co! n, and b 
ry country will be provided with a \ é 
rd ( t \ | ( ist capa Ol s)he ‘ r 
lay The wort connect d wit | bre LK 
wats . 5 Vil lat Lia p! tra to th 
M un Railway Company Lit will last f two 


the Al in Government ha determined that Vara 
be the chief commercial port, as, in fa 
t nasm vie, 1t has aiways be 

1) Lhe last ew vears cereal Crops nave at tl 
sullered 1) drought. This | i i! $year Deen DY 
la Cable ot grain of a kinds, and 3 tended 
) SW ie growing tratties of the railways, neciall 
the M in Railw In fas t one time t port 


aways been a matter of surprise in some circles that, in 
Spit the war of rates, which it was known was being 
10 fiercely, shareholders of the Mexican Railway 
clung to their stocks with such tenacity. The trut! 
is, it Was generally realised by stockholders that a well 
built railw ty, occupying by nature so favou abl 


& position, m t in the long run secure a fair pro 


f ¢ ] t < Sh enave ] 
portion of the import trade, and | Was alWays felt 
that even thongh, through hasty action, pooling 
i } r | 7 | 
irrangements might fall through for a time, 


r consideration of the facts would show the foll: 
I wars. Negotiations are proceeding, and all 
indicati 
What the exact terms may be it 1s bin po sible to Say, 
‘kholders of the Mexican Railway will doubtless 
Continue to bear in mind that they have a board of 
Standing, and a board which has never feared 
to tak rt 
do not 
their ) ' 


Pians, but at all events it is a board which carries 


ns point to the probability of an early truce 
but st 


high 


' | } 
narehoiders into its e infidence. We 


say that the directors have always succeeded in 


Contidence, and we feel strongly that, having suffered so 


long 


Shareholders who bought at higher prices during 
irs of prosperity sh yuld think twice betorea ing 
s . 
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ur readers interested in Mexico to read the report in 
juestion They will be surprised at the increased value 
ques ’ 


have acquired during the last four or five years, a 
peri 1 when much of the rest of the world has been 


‘| 
The war in Cuba will n »ydoubt soon gi\ fresh in petus 





up their int st the concern In a later article we 
propose to ta into consideration the probable effect on 
the net carnings of the influences now beginning to make 
themselve fel 
THE WESTRALIAN GOLD FIELDS. 
ly i Wi STH ‘ At \ LA, 
September 6, 1896 
A! 
t few da 3 colo I 
] i t 1 other than ! inp ns ich, 
. l | i ry ! L ( i n 
n further stud | then } view Ds quite 
( 3, t i condit ! I ‘ i \ oO 
») is very « cu LO 1! er t ive 
t 
In th I { I. si { eae! I to LV 
about \ } i — ( ise ill 
Pe th, ait bl CUD { ir} noy | 
| ney ¢ ul 
But the t ; ) \ tt 
be over] { » the | 
i ( l LT i h fit I i Clr 
{ | ni ! is, { 
\ ! nt \ Ul 
’ »f | \ } 
Lhe pre t entist \ yat 
i ( I i Lh i I 
par iar] \ met » a ed, 
\ Lo } ve ( ( i I 
th ning d tl 
extent | 
I bring?’ a i Vona i | ' ‘ 
1) } T ( | 
4 f 
|? i I i 
f l i i i ( i 
hall have } OU 
bu in l W ‘ ‘ g 
erally, } ho 4 ! 
¥ ca i i \ \ i i ( I 
Sile oO! ey} ( : l (i | Ces 


' 
rol ere rl } lei =f i i 1 
’ , ( ' | 
rapid inilu ‘ ‘ ua n 
lon of A t 
Ul on Ie i! ire l it 
} 
noteis ¢ 1 } Ire 
mantle, ten mil n the riv n Pert! ' 
. ’ 
! ; 
landing- plac ! hea ‘ i i r the 
I 
ld ; 
f a Lf l N ' ) (i | and the 


LI 1 usé qd Ll ( ») W na 
her landed N I l y j tn Lpuistead 
awaiting their turn to ¢ In, ty 
tLoey yeti { LO Wa i { he rail 
wav is blocked 1 tra . i I ) ible 

ll sion t SUS { ywhe © Alt Tit { Ul t! 6 
{ Uns pr rt ol i 

In short, in every direction the clear evidences 
rf a ‘* boom rt 1 ised D { > § nicl i SU Vt i Th + is 
no test of the permanence of the , al Lily ve all 
opinion upon that point unt aiter p niki rispection 
of the chief mining centres. Lit the unanimity of 
favourable opinion and the various fa | have men 
tioned all combine to convey the ( mnt t there 

ist be some lid foundation { t line views 
ente rtained. 

Turning f ) this aspect of the question, we find the 


} ] ' ‘ ‘ thy ” : £ 
Government of the colony fully satis ied with regard to 
the tuture. This 3 evidenced by { - vigour Witd } 
thev are assisting to develop the means o! transit and 


of inter-communication, and, ado\ ull, by he energy 
vith wh cn t ey Have eG themselves » tackle the water 
pi ‘blem, which is the chiel li i ail Li t tne 
{ t rold eld are 0 wit it 

momen A Hanes L \ A 10 
fresh water, und the most lea pit meti (1 ©} ipplying 
loardie and the surrounding aistrict with tresh water 

( Olgardis a | ae j I j l ” 


is considered to be by mea » | pipes 


' 
i 
' 
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A i pr reat bik 
t whi W I i » Tast wa 
he | ent | 1a) ! th 
| ‘i 1 l Lppres ition 

( too op no doub 
i but l { l niury 
LOAL \ i, te | ina cu 3+ yh i ntiy bi 
a } { ( y | tin eat 
wnd sud it fold premium 
ird «direction before the 
W wh yb be exported, there will 
cervua ! i i tj bps a COTDMIer( ul, 
( i ' i pula th exchana 
trie l Line ry in store It 
would n f the inconve bility of 
the W d reed, eleven year ago, that thy ite ol 
t ! i] ress} itovl ts of the product 
ea ly im had risen at a time when it 
I ld | Q ullen With th ) illed balance of 
trade i] reatly l TaN r ot th country, nd 
fresh chy ul | vin { } new terprise S 
everythin ( Ve » favour a further appreciation 
of the cur: y, but this appre tion will be injurious 


the 


e price of some of the products 


to the farming classes, and thus react whole 
country The imi 


of this cou 


another factor 


on 


iropean 
that the Argel 

THE 
this year's 


co! markets is 


uming 
tine farmer has to fac 
BUDGET 


orainary se 
ht off 


The end 
National Congrees is now only a fortnig the B30ch 
of th t there is no sign the deba'e on 
, 


| the Budget as yet. In fact, the Accountant-General's Office 


of 


nm oO] 


; montn Vi 


; 
Vi 


only got through the work of preparing the figures for 
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ittees a few days ago, and the lat: 


have now to dy them and report to each Hong 
@ ¢ ! but not of great importance, were dete: d 
1) \ in nt (lies n the Li uri M n : 
! \s revi 1 the { ine of expenditure 1897 
! S110 0] 5) in currency and S16.303.954 j ld 
how 1 Increa in comparison with = tl UY 
ud tf SiO OU paper in some ite a la 
decrease « sla, Jin othe tI net. it | \ 
ncerea ! yeal SO SOO 494 ( 
the Min try f t) Leyte ! I'he ld expend | 
Led t hows l ase oO} bas ) | 
ecrense ol 100, \ ch leaves ai ne I f ( 
192.000 { budget is laid before Cor 
eral t la mounts | ‘ ra | 
re wna u) Dey been voted und 
d l as certain as th in 
( { new Lb id ‘ ( n Ip lor Cebat rie ! 
e will] further added to. It has 1} 
year fi . couple of decades and lonve nd the 
reason Level BuUpPp that the le 0 
lial f turnit Ove) 1 new 
loal The ur me expel ) 
it pre ad calculatio | ISO7 
1) e ping down his far é‘ ( 
a n (824,000 with which he ly 
i ( I bud WwW i Kno rth } 
Pill ( \ ld resto nen \ 
ure tne lar | en ear] to t yr ! I 
he Federal Government, and the V ul el] 
is already re or le on the t t 
certain to b estor 1, undl may Very } i 
crea The pre nt t ion OL Con 
d Not a single measur u! 
portance for the public welfare has been y | 
Lin that have been held duri he 
nth The Unification Bill unds alone to ina 
( und it can hardly be looked on as one t! 
vd much to ti welfare of the peo] le at | of 
lect ¢ lit on the Conere ind Government that \ | 
The bondholders may y ive t Lat und 
lam glad to see that in your issue the { 
opaly e them to do ) There hav ite been 
fewer crested tel Ww irom ; )} ul l 
(nn tion blund » but thre last ived Ve 
} ! G ft tate Of Opinion amo} t the bond 
hold was rather adverse to than in tay t 
if I 


the 


THE FINANCES OF BUENOS AYRES 


The Finance Committee of the Chamben ‘ \) 


»of Buenos Ayres has at last 


vine rep i ¢ 
Budget for next year lt fixes the expenditu it 
$17,450,000, and the ways and means at abou 0 
ire ‘he Committee increases by $2,087,000 the 
laove ‘gs estimates of « penditure, and has dis ded 
{ latte into two classes One part LO mect the cost I 
lministration, and the other to pay the service on the 
Home Debt and for public works of urgent publ itihity. 
S12.850,000 are set down for cost of administration, 


against S13,470,000 proposed by the I‘xecutive, thus 


wav? SOLS O00, l'o meet the de bt ser e S3.011,000 
is proposed instead of $1,360,000 asked by the Govern 
ment, and for public works 81,588,000, against OOU 


The { ires come out the same, but thei distrib 1 15 
. decided improvement on that proposed by the Govern 
ent lt is evident that the finances of the province 
are now in both honest and able hands, and t remain 
»y when it next chanves Governors its ey ntual finance 


salvation will be assured. 
CEDULAS. 
The proposal of the German syndicate for the redemp 
cedulas of the Provincial Mort 
Avres is still on the tapis. It 1s 
and 


tion of the unfortunate 
gace Bank of Buenos 
ss an appendix of the Unification scheme, 
its aim of co irse, to eventually saddle 
the these cedulas on the nation. The 
syndicate propose to get in as many cedulas as possi! le 


more or i 
and object are, 
whole ae byt ot 
the currency to 
to 3 per cent 


as capital, to avail of the appreciation of 
change them into gold, toreduce the interes 
and to obtain the guarantee of the nation instead of that 5 





ee 


AIP IS 


| 
| 
| 
} 
| 
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oe 


THE 


province A maximum for th 
converted cedulas will be taken, and 3 
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—————— 
Sun 


x ‘TV la ot 
the 


per cent 
the I 


allowed as interest, issuing double the number of bond 
The syndicate fe | confident that with the improved 
credit of the country the new securities would soon ris 


consid rably in the market. This might con tbout, and 
the syndicate would make a good thing of it Should 
anything go wrong, however, and the 

would be the sulfere: 


n rise, the National Tre 


premiu on ld 


sury 


aga 
aa , repetition of the railway guarantee trouble might 
ensue As yet, only a bare outline of the scheme ha 
been published, as creat reserve has been maintained by 
the high contracting partie It is, therefore, too sox 
to endeavour to pass judgment on it, except to condemn 
the attempt to briny the l’ederal Treasury yr ikl rt ‘ 
settlement of provincial habilitu 
THE TRADE OF INDIA. 
Mr J. BK. O'Conotl annual review of the trad: Ind 
for the fiscal year, 1895-6, which | laut beer 
from the Satistical Bureau at Sina, is, hke most of it 
predect Ol , replete with information posse ! Interest 
and ia to those who sare concerned in thi ndustrial 
progress of oun ‘at astern dependene The fore 
{ rer | India during the yen COVEOTS dl Dy t} rey Vv, l 
we pointed out in our issue of June 6th last owed 
slight decrease in the value of th imp nd an 
nerea n that of the eX po { I roth 
years having been as follows 
1895 ¢ 199 
Rx i 
Imports 69 OO i( 
Exports LO9 0 l i ( 
In nearly all the chief categories of tmports ther 
in increase, but the general expansion was more than 
offset by a decrease of fully Rx.7,000,000 in the ports 
of cotton pi cogoods while amongst the exports th 


chief movements were an increase of Rx.O 300,000 in the 


shipments of raw cotton, and of over Rx.1,000,000) in 


cotton rh, and il decrea Of nearly ik } MO O00 1 


oilseeds. The movements of the precious metals were 
as fol 
Ciold. ilver 
1895.-t 1894 | »-t LsOq 
Kix ix Kix li 
Imports 029. 300 ] ) 8.329,70 j (00 
Exports ... 2,903 300 6.739.400 1,429,000 1427 


1) ring the yeu the conditions were fairly favourable 
Lo Ind 


most of 


nN trade. The exchange moderate! steady 


the 


was 
industries were in a 
ly 


VAS, On the 


local manufacturing 


satisfact« under 


vhole, 


incident imnter 


ry state, the paper 1 ills alone 
temporary depression ; 


4 w 
not ut 


agriculture 
successful, and the only special 
rupting the even course of trade nuance of 
the avitation on the subject of the Import duty on cotton 
yarns and fabrics, until the settlement which tool 
in |" bruary last. Apart from that the most nots cable 
feature of the year was the 
tendency of the exchange value of the rupee, for 
the difference between the highest and 
exchange was greater than in the preceding year, the 
intermediate fluctuations were not so great 

Much the largest proportion of the foreign trade of India, 
about two-thirds of the whole in the year under review, 
continues to be with Muropean countries ; but the share 
of that trade taken by the United Kingdom was less than 
in the preceding In consequence 
ot the decline in cotton Trade with 
many, \ustria-Hungary, and Belgium again increased, 
‘direct exports from India having followed upon a 
great opening-up of the Indian market to their goods 
but the development of the trade with Japan bas been 
| €ven more marked and rapid, the demand for the raw 
| Material required for the cotton manufacturing industry, 
| Which is being vigorously carried on in Japan, having led 
to the direct importation of Japanese pri ducts and manu 
factures in greatly increasing quantities, This interchange 
of trade between India and Japan is clearly assuming 
important dimensions, and it is satisfactory to observe 
that the trade with China has completely recovered 
| from the sheck it received in LSOS, when the closure of 


was the cont 
! 
pliuce 


steadiness and upward 


though 


f 
rate ol 


lowest 


twelve month: 


Gier 


iron ds. 
rn 
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The United Kingd 


altered, except in Lhe case 


exports 


made indirectly thr 
have diminished, 
yarn 
cotton that is n 
stood, iN much f 


in the Indian « 
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the min \ y foll i onthe snation 
resulti erdone ‘ but, as Mir O’Gonor 
} nts <« ics W 1 ( ! > large! dependent 
ON OF tha ‘ is ti ut fluctua 
Ul 
he eo ! de nat lly « f bn i ant place 
1 the year , ort Liv hand ‘ acture 
ni i) ‘ly } i ot 
1) i | j \ icht 
large ha i \ L { below tl} 
wera ‘Tl ! hay en al da whil 
| ( ] i it ey} i Linuen 
rclivity nd for n better 
than tl ‘ 1@ finer 
( 1) } t i \ hha Paron 
‘ ( 1 | 5 } } ul by Mi 
i et |’ t ! \ know 
ercantil I t | yn ba t t Cotton 
ilar to ptian article, « il f { 1 
pinnN r < { I arn i | oO 
} \l j ! ? i Vil \ 
j bee in th ral na ft Ped na fia 
ered to } } ( nd that 
i ui t ttapled 
( ton I a \ Live | Lia i 
HL pow \ 1 | \ t 
lt ! } ! if} ih i 
ism ? ‘ l hy Live il] nents 
ude for t \ ha based 
Uh rect ! t ‘ } i rainy 
son ‘ DD bu l‘at bri ! | 
expe ‘ ! bea ul ys tha 
rn al \ I he « Lt 1 j ut the 
l { OL tt I a { i i 1 \ ed 
by uch pi i ut }) ent condition 
of the Ind wna trad 
In Jmport dl } tia i \ ed wit 
( mnierest i ( } ts ¢ \ i i yibrn 
recovered sub Illy fy the lo the precedi 
thre yeu i Lil { ! ldu ’ 
he past Ve tt t } ‘ ( 1%) (OOO TL 
com parin W ,498, 000 lbs in the 4 quit 
quennial }) od, a decrease of bout 1 per cent In 
i v4 >a ¢ it LWA ! \ { colleetion oO! 
‘Latisbics shov { ‘ ! 1 Which were 108 
urgely impo i,anat | re ‘ tered tha ughout 
the past y \ Le ts 
il Ihe Coloured (ibs) 
No Oand nnile } é j 
‘ lto ¢5 19.944 
ab t + { | H51 
5 i] lo } ] ] } ; ‘ 
Above 50. c 1.569 45 290 G75 
With regard to the import I piece g j { 
receipts in the two preceding years wert » largely in 
excess of the average that a pause in further | ress 
was inevitable, and the statist how A material 
shrinkage in each of the division , OS} lly in bleached 
white goods, ‘| lL nited | iom was the source of 
supply of piece goods to the « ! r OS pe nt., 
tu actically the whole fthe vrey and white descriptions 


} 


coming from tl country 


The export trade in cotton was active, as compared 

100d 
the end of the year they 
ed to sell 


mained in hand at the en 


with the four preceding years, and prices were fairly 


* Ae prices fo 


bevan to decline dt lera refu . ana con 


siderable atocks } l of the vear. 


; 


vi ich Vas wt 


iif thie la rest 


f Indian 


while the demand from the Continent bas not materially 


one 


’ 


has now become but a small consumer « cotton 


of Germany, and the increased 


to that uuntry do not altogether represent an 


absolute increase in the trade, for they are, in some 
degree, direct exports which have replaced hipments 


The exports to ( Hine 


<ports to that cou itry of Indian 


and the triflin 


uugh Eogland 
As the ¢ 
ased, 


»W shipped Lo ( hina 


have iner quantity of raw 


used, it is under 


7 | 7 ‘ i , .1 : ; 
yr stulling and quilting as for apinning. 


It is, however, in regard to lapan bat the yreatest ¢ base 


yn exports has taken place. Mr O'Conor 
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reminds us that a few years ago Japan took no cotton from exercising the virtues of faith and hope; there was a | 
India: whereas in the year dealt within the review they | good tim» coming if only they would wait patiently a 
amounted to 16 ] nt. of the whole, being larger little longer. This was the staple food offered for many 
than the hipr nts ft an other country ( xcept years while Sit H nry Tyler presided Over tli ind : 
Rermany : but ti increase in the demand for the raw taking, and as yet the reorganised board has been 
material ha ied witb ti practical cessation for ,; unable to effect any in provement in the fa That 
[ndian-spu varn, tl upane preierring to spin the this is so is, doubtles uther the misfortune t¢} in 
varn thems [t is a matter for satisfaction thatthe | the fault of Sir Rivers Wilson and his eo] iwues 
DI n the case of China, and raw cotton | The fact remains, however, that for the first half of the 
it the cas ypan—-! l ore important than the | current year the net revenue balance was i 
trad ha lisplaced t: is also satisfactory to find | £82,000 short of the amount required to pay rentals and || 
ut the tra lk 3; was large last year, though | other fixed charges standing ahead of the guaranteed a) j 
! { 1 { three preceding yeal preference stocks, raising the total deficit to about 
{ ty ol exported was but little k £500,000 irr pective of certain amounts, estimat ) at 
, t shij n were the largest on | about another £100,000, d from the controlled 
: i \ advat d ) greatl: vhich are at present treat 1 as book entre 
ind W ned they are little hkely ever to become tangible. It is true 4 
A Ln po { ! d by that the deficit for the six month ended Jun: La Was 
rd { the i ! of iron | less by ab £12. 000 than the adverse balans t} 
| i ive not increased, tl cor px ling period of last year; but that is not 
, fold, and the augmen- | con tio the dividendles prop. 
ta first quarter of the) recog hat capital expenditure is still going 
cul | ol { from | that r or lat { qu yn of the float 
| nad I but t} | ort nay to be weed i dealt with ‘] i 
i » J } ith that la in reorgal n was ted, i the propri 
‘ ) bo iron and 4 ed ) Lit I lthe 1 I equals tl eX] 
( nall I'b import before a ipo » pla ! finances of t 
of 4 lier in the year, | upor proper We hope and w 
{ i t ow \ i the Lid tl pr dent, ‘‘ that the condition surro 
{ yeu) j India 189 are Mal and trar I Entertain 
if ra ) abou p ut101 1 mw say t @ ¢ victions 
i mii i la l i lerst t that »sche! lor 
] i | ! put nm < ca bi « t! ( pany, such \ 
j } t { ui will A SU 5 Lin ¢ ! ] 5, Da ec tukenu ! 
| requirement | 1 1 by the board [t is possible tl 
l imy ippears to) policy ads ed is preferable to an tmmediat 
tion to reconstruct, which m it raise awkward ns 
( nts iti that as to priorities and mortg: right Still, tl yg 
| lar han in at ( debt must be taken in hand oner or later, and | ul 
wwe | not | quest to consider is whether less trouble w 
\ t perienced if th ttlement be postponed for tw 


san) 


il ) | . 
i 
‘ : t ha uiso to « npete 
, es which are used in 
( \ wid ire of starch, for which 


» is employed 
; to depress the 
vel, andt ) prevent 


place 


aken in otner 


| fa to the Indian Govern 
me ti } ire entitled to a Y od deal 
of « for the abolition of the 
t ré au i} 1 t com Ait The export of tea 
d ir a i to 7,710,000 lbs, an increase 
{ r t } ‘eding year, but, as if to 
check a na nusia on the matter, Mr O'Conor 
( YY the same year the exports 
oO: teal 1 fi » 9S) million Ibs. If space 
pel t oa y to draw attention to many 
ry nteres in this carel lly prepared 
review ’ \ aid induces our leading 
I i lants to get the review for 
{ ly it lly, our remarks will have 
served a il purpose 


BUSINESS 


Affairs. ——-T 


NOTES. 


f 


Grand Tr e proprietors of the Grand 


ink 


Trunk Railway of ( ia have long since had plenty of 
opportunities lor appreciating the sentiment expre ssed 
in the oft-quoted line, ‘‘ Man never is, but always to be, 
blessed Half-year after half-year their diré ‘tora have 
had to admit that the results of the eon pany's opera- 
tio WW ! re or less unsat factory but the pro- 
prietor Das bee! Aria recommended to go on 





the it ) Onet ig juite ¢ sin, ? 
if tl improvement so iong prophesied di 
place pretty quickly, and to an important « 
iation will become very embarrassing, fo 
be a t tothe piling-up of tloating debt, « 


Dividend. \ few days ago a d 


The Coats’ 
f the \ \ 1 


[6s per share, making 20 per cent. for 

June JOth last, was announced on the ordinary if 
J. and P. Coats, Limited, the great thread manu ir 
ing undertaking, which bas recently absorbed t rival 
compani The dividend is, of course, @ very il 
factory one, but it can scare ly be said to war t 
price of £624, which the £10 shares have reached, | ut 
that quotation the yield is only just about 3} per cent., 


which even in these times cannot be regarded as an 
return upon an industrial security oi this 


ade ju ite 
| f that bi 


characte! The 


expectation, of course, 1s J 
reason ot th fusion of interests referred to, er 
made in the future but frequent 


p! fits will be 
ience has shown how liable such anticipations 


} 


are to be falsified in industrial combinations, either by 
| +} y 

reason of inherent unsoundness, or owing to the! 

sity of absorbing concerns which might possibly « to 


undertaking J. and P. Coat LLY 


r 
the vrofits of the 


an issued capital of £2,000,000 in debentures, £2,000,000 
in } erence shares, and 1,750,000 in ordina y share 


the market this cap tal 15 
In such circumstances, |! 
would not be good many ol the holders 
of the ordinary shares were to take the o; 
presented by the present very high price to realist 
vest in a higher class of security 
; an industrial security of al 
the same character stan ling at such a pric is to rett 
from 4 to 5 per cent., of which there are y 
freely deal n on the Stock Exchange. 


(5,750,000 in all; but in 
valued at over £17,000,000. 
be surprising if a ie | 
yport nity 


eitner to re-in 


oi pei cent interest, ol 
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October 17, 1896. | 
The Imperial Ottoman Bank. A further considerable 
decline has taken place in the quotation of Ottoman 
Bank shares, which on Thursday stood at just about hal! 
reached during last year’s South 

The decline was caused by rumours that the 
had decided to make a call upon the ire 


the price 


‘ 


‘boom. 


lh de rs, but, so far as can be ascertaine d, thi rumour is 
: | 


without foundation. Little surprise can 


ever, at the sensitiveness of the market for these shares, 
for, though it is known that during the financial eri i 
( onstantinople the bank had to realise the greater pai 
of its investments in Foreign Government bonds, no in- 
rmation has been published as to what the other secur! 
1] as to the nature of the 


ties sti he ld consist of, nor Ol 
In such 


securities upon which advances have been mad 
circumstances a widespread impression prevails, which 


may < 1y not be accurate, that the other securiti 
. . ct | 1 
consist partly of South African gold-mining shares 


which were acquired while the speculation of last year 


was in full swing, either directly by the bank as a ‘‘ deal 
on its own account, or were lefc on its hands owing to 
the inability of borrowers to repay the advances obtained 
upon t! The management of the Ottoman Banl 
was largely sponsible for introducing Rand mini 
shares into Constantinople, and in thereby assisting the 
gy fF th inflation in market values which made 

itable the collapse that has since taken plac The 
prest of the bank has naturally suffered considerably, 
with the result that rumours which, in a happier con 
diti iffairs, would attract little attention, cause a 
: 


feeling « neasiness and a depreciation in the price of 
the sl} ; perhaps greater than the actual posit 


Warrants. 
The Rand Gold Output. 


f tiny uw 2a hl f 
Information by cab rou 


J bone sburg Chamber of Mine and the Association 
f M laces the aggregate yield of gold from the land 
min | ne September at 902. 561 ounces, comparing 
wit revised fivures 913.418 ounces for August and 


194,764 ounes 


therefore, a decrease ol 


s for the corresponding m ynth of last year. 


African 


10.857 ounces as] 


THE ECONOMIST. 


d with August, but an increase of 7,797 ounces 
over | total ior September last year. The result Is, at 

t, disappointing ; but it is to be borne in mind 
that September is a thirty-day month, the shortage of | 
one day representing something like 6,000 ounces ; while 
the hope, which yielded over 1,000 ounces in \ugust 


; 


Was oded, and in afew other instances interruptions 
occu (from one cause or another, so that the total 
must be considered fairly satisfactory. Irom 


ned table the monthly vields since the end of 1591 will 


13¥b. lévd. LoQ94. L6Y Loy 
; (za. O78 ()z8 (zs. za 
yanuary 148.178 177,463 149 814 | 108,374 84.560 
Febr iary 167,018 109,295 151 870 93,252 86.649 
Mai 173,952 | 184.945 165,372 | 111,474 93.245 
April .. 176,707 |} 186.323 168745 | 112,053 15, 562 
May.. 195.008 194.580 169,773 116 911 99 436 
June 193.640 | 200,941 168,162 122,907 10 »2, 
July. ., 203.873 | 199,452 | 167.953 | 126,169 401.279 
August... 13,418 | 203,573 | 174977 | 136 069 02.322 
September 202,561 | 194.764 6,707 | 129 585 107 852 


f/0 112,167 
s04 138,640 106.795 


November 195,218 
12,104 146,357 117,748 


Li é 
October ; i 192.652 173.378 126,682 
] 
178.428 1 


Deceml. r 
1.674.355 12.277.635 2.024.1'9 |1.478.473 1.210 867 


‘or the nine months the aggregate production is still 


1353 


j 

Sept | Aug M \p il 

iQ () ()ys 4‘) i7a i 
City and Suburban 196.) 1 ) } | 73835 
Crown Reef i1.4¢ ] 14 
Durban Roodepoort 6,1] i 1) 
Ferreira .. LS L3,f l 1Y 
(Gieldenhuis Deep ] | l if 
Cieldenhuis Estate t f ;Q 
(,eorge Craceh 3.3 ¢ } } A 
(ilenecairn + ' , 
Henry N irse 7 )] 0. é ; 
Jubi 6 f ] 
Jumpers rw HO , +9 } 
Langlaagte Estate 169.) ] } iG 2 
Langlaagte Block B é 153 
May Consolidated f ! ! 
Meyer and Chariton 124 1.54 | } 
New Croesus 7 f ] 14] 


New Primrose LO. 1 10.18 } } i } 
Nigel ... ) l ’ l 


Prin ‘ ; estate ) | 
Robinson 19 J l l ] i 
Roodepoort VER . Lie ; ; ; 1 
Ro lepoort 1) ) ZU | l 
Simmer and Ja = 
Van Ryn ] 1.t ] ! i 
Wemmer 1.764 
W olhuter ] 6 6.4 } i 1778 
Worcester E oration , l } 
‘rom t t will be = et 
Wolhuter, Durban Roodey ( } |) ) 
lerreira, Hen Nourse, N ind 
pani had ! ré or k ALISTA } es, rather 
mportant decreases wel ey t i tyy e | t 
15Oy4 oun 3 ( t\ ind } bh ’ i) ' ( own 
er ' ! a Na De 
Reef, New Oo) SUS, lian laac f i Lif l i and 
| »| . 
WCK COMpDA t 
; 
| An Imperial Customs Union At the meet 
ing of the « tral section ot Na I , 1 
Union, on T day, Lord Win lsea ly { 
formation of an Imperial 
together the s tte di] the | y 
i great com rcilal federation () I vy as 
| to the practicability of su a combination, |} 
| i ! ae i 
| position IS an intel e@ OI fou in imper i | t ! 
(inion would be inoperative un! lute ion 
the vouds np t L fy rl yy 
taken up the cause of the | t} rid, 
lord Winchilsea declares that ! ‘ 1 De nre red 
to meet half-way any foreign cou slicy 
of reciprocal fre trad bu j | ! 
really have made up his mind about the tw ryent 
| points in his proy tion? Hev ld first forn british 
Customs Union, 1 hay i t p 
1 i 
| would at once proceed to b ik ip the union by fering 
to any foreign nation choosi: toc n the free entry 
for their good», which it would be the main purpose of 
tne federation to prevent. 1) i i Winchilsea want 
an Imperial Cu toms Union ¢ iniversal free trade ? He 
had better make his choice bef ttempt L serious 
campaign on the subject of the tanfi 


37,182 ounces short of that for the corresponding period | 


of last year. But as in the last quarter of 1895 the 
returns were considerably affected by the scarcity of 
labour and the inadequate supply of water, it seems pro 
bable that the deficiency in the production will be made 
up by the close of the year, for though for some days a 
Strike took place at some half a dozen of the mines, 
Owing to the new regulations as to the rates of pay and 
hours of work among the ‘ boys,” it is reported that the 
difficulty is now practically over. Inthe subjoined table 
we show the results obtained by the principal producing 


companies for the past six months 


The State of the Skilled Labour 
memorandum prepared by the liuabour 


the Board of ‘rade states that the retury? f r Septe nber 


show very littlechan rein the ge ral stat employment 
compared with August, though, judging the trade 
union returns, the percentage of unemployed has slightly 
risen. Iimployment continues to be considerably better 
than a year ago. In the 110 trade unions, with an 
aggregate membership of 433,276, naking returns, 15,555 


(or 3°6 per cent.) are reported a ine nployed it the end 
of September, compared with 3:4 per cent. in \uguat, 
and with 4°9 per cent. in the 37 unions, with a mermber- 
ship of 393,920, from which returns were received for 
Se ptem be r, 1895. In regard to questions arising between 
capital and labour it is stated that the number of-fresh 
disputes occurring in september wa 1, involving 
about 9,000 workpeople, as compared with 90 
disputes involving about 13,000 workpeople in August, 
and 66 involving about 10,000 persons in 
1895. Fifteen di sputes to »k place In the engineering and 


shipbuilding trades, 11 in the building trades, 4 in the 


September 
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Foreign Correspondence, 


: PS es 
textile trades, 5 in the clothing trades, 3 each in the 
ining and quarrving and in the miscellaneous metal 


rades, respectively, 1 in connection with dock labour, 
' . 





i 
Bank has been again parting with gold tor New York and 


{ 


1, 
for coupon money. It may be noticed that the bulhon 
Wills and Bequests —The Jiiustrated London News | deposited in the branches against advances has decreased 
f 


gives the following list of wills proved, with the amount | 6,202,800f. It is supposed that the withdrawals have 
of personalty in each case | been at Marseilles for export to Kgypt. The cash to-day 


| RE eines. de » of trades. Of the 47 
and & the miscellaneous group of trade ‘ 
th ) ether FRANCE. | 
‘wand oid «a pute Nnvoiving B&vOuU pat persons, Ol } 
’ \ } :) “RKO) IUR WNC thEesp r~re | 
which the settlement h been reported, 22, involving (t BOM OUR OWN CORRESPOND! NT.) 1} 
! : ; | 
4.046 persons, terminated in favour of the workpeople Paris, Oct. 15 
} ] , ) ner , your oft the en rs 2 ~ meee on > 
"al 4a. ae pape nme ois tom a f The returns of the Bank of France for this week last 
’ ‘ ry . : . » 405 
ind involvi 8 na compromise. The results of | week ‘ y Corres weak ily im 
7. ‘ } lt pg cel week, and the corresponding week of last year are as 
‘ Inaining aisputes, voiving abou UU work- follows : es 
people, ca not at pi sent be definitely « lassilied During DEBTOR 
; a Se 14 
eptember changes in rates o: wages, alec ing 134,000 Oct. 15, 1896, Oct. 8, 1896 Oct. 17, 1895 
rk peopl were rem ted, nea;riy 6,000 receiving Cc loftheR ; ? l C “e 
ed I . sapita the am 4.02 182,500,000 0 .,, 82,500,000 0 .. , } 
ncrease a i HO) OO) istaining decreas he esti Profits in addition to cay 182,500,000 - @ 
; ; ‘ oe J . : : verace ta! (Art Law of June 9, j 
ated etfe ol ull the cha es WAS, howe yer, OO Sverng 1857)...... ++ 8,002,513 54 .. 8,002,313 54 .. 8,002,315 54 |! 
unce of lid pw es in the wages of the total numbet Reserve of the Bank and its Ht 
: ee branches se++ee 22,105,750 14 .. 22,105,750 14 22.105.750 14 || 
fected (ive 1000 building op ative and 18,t WU | Reserve of unded property 4,000,000 0 .. 4,000,000 0 . - o . 
rkpeop! ged in the engineering and sh pbuilding ty taper esceat ‘el pase 8,407,444 16 .. 8,407,444 16 8.407.444 1g || 
ae ns Notes in circulation .. 3,651,580,505 0 ..3,595,177,320 0 .. 3; 164 
ti , eceived ncrenses., ihe decreases included lntereston securities trans - a 
1) f, me ha ferred or deposited .. 22,577,380 44 .. 27,477,838 86 .. = 22 4 
}OOU coal mine ad 4,000 bla furnacemen, But th Bank notes to order, re . \| 
nour tl eduction in these cases was very small. | ceipts payable at sight 19,259,699 77 .. 19,358,069 53 .. 2 
. | Treasvry account current i} 
Current accounts, Paris 465.408.9209 30 470,205,567 3 
. aes } . oe 4% M901 WS ee 4 t 27 & | 
The Growing American Cotton Crop.—Mesars Neill Do branch bank: a 849,465 0 .. 64,013,829 0 .. ¢ 1 
, 1 . . ; . “<7 Dividends ayahie ‘ ; en. 0) ) )? 248 ) : | 
ave sued the ircular cor ning I en . socesees  2,177,8% «+ 2,302,248 90 .. 2 
bro Day issued 1 ir ¢ ilar conta ns Mr Her y Discounts and sundry inte- 
Neill stimate of the production of cotton in America rests ; . 110,274 80 .. 1 |] 
tes : 41 Rediscounted the last six 
for the present seasol (his, compared with the growth — ——— a a 
previous years, and divided into the principal cotton BUMATIOS «1. ceeeeessseees 29,658,902 4 6,192,989 Fi € 
I . s 
rowiln t 3 19 4 LOW SE) tcekaecven - 4,748,504,450 12) ..4,700.994,£91 86 ..4 10,943 47 |} 
CREDITOR. 1} 
1896-7 1895-4 1894-5 1993.4 Ca h n handand in branch _ { oc . f a 0 f e it 
banks e . 181,967 ! e+ 200,677,526 9 +49 
Commercial bills overdue 8.585 70 .. 54,155 8 | 
Atlantic States Bales Balers Rales Bales Commercial bills di | 
th Carolina rf 475.00 +6 J = ed in Paris not 
. ' yet duc p 8,097,896 17 .. 304.793.279 79 , 612 II 
Sou Carolina i } t Vv OUU,UU' EITC Treasury bi a 
Cleorvia Li 0 | l 0 000)1,150,000 | Commercial bills, branch , = 
beh ( li t () , O00 banks wie ‘. 4) 1181 O 397.6 if 0 enil 
: ' , aoc, 000 | Advances on deposits of 
4 1 . i \ “a bullion a 644.000 O ~~ RIR OO ce mo Oo | 
Do in branch banks 7 193.600 0 .. f 6100 0 .. y) j 
Total Atlanti tates ( yO 10 83 )0'3,300.CO9 Do in public securities 169 4 04 4. «170.3741 4 a Ue ’ 8 |i 
s Do by branch banks . 193674,105 0 198,905,161 @ l Q |} 
» Oc anton ' “ 161 ee 
Gull Sate : ) Advance to the State (Con it 
M is i s UU ventions, June 10, 1875, 
Lout ina t ; 610,00Q; 400.CQOU and March 29,1878 .. 140,000,000 0 .. 140,000,000 0 .. 140,000,000 0 
Arkansas i] t 850 000° 659.00 Goverrment stock reserve 12,980,750 14 .. 12,980,750 14... 12,980,750 14 |] 
0.0 275090 Do disposable.......... 99,614,752 7 .. 99,614,7:2 7 .. 9 88 |] 
en nesse ( ’ ad . Rentes Immobilisees (Law i 
of June 9, 1857) . - 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
( CK | a8 Ind.Ter: 110 15.000 2 250.000 Hotel and furniture of the 
bank and landed pro 
a = = perty branches cH 19,149697 44 .. 19.149.799 4 
l'otal the above Ho Oo VU Expen es of Managemens 42% 2s RO +1 173 Si 42 
Cexas and lodian Territor t 1,910,000 3,300,0 4 VOU,00( Employ of the special re 
serve alas aah 8,407,444 16 .. 8.407.444 16 .. 8.407.444 16 
. ERs aeneviscabatenees $6,545,452 38 37 1319 16 » I 
r and total , j ) ie 41 ( ,Q500 0'7,.600.000 ari vb, OZ ee U9 , Ut . 
. ett oot. . 4,748,504,430 12. .4,700,994,591 86 .. 4,594,610,945 47 |] 
Ih ute of 8.900.000 is considerably higher than m : 1 
‘| th of ' he above return, compared with that for the pre- | 
was thought probable during the month of August, but ‘ } 
; . Hs v8 ; ceding week, exhibits the following changes 
‘ir N Lssel ’ nee then the conditions have | 
as ‘ =r ~ ‘ alae — , , a . } INCREASE Fran i} 
been favourab] and t igh the enormous crop which edie ee a 86.203 
seemed prob uble in th ‘pring cannot now be realised, Treasury account .... socscccccccccesccsee SOFTER 
, : Discounts reheat . 78,7511 } 
LI re ilts of the August heat have not been so disastrous : i] 
1 \ } i DECREASE. Francs 
as was feared. Mr Neill’s estimate is much higher than Private deposits niaaibiakwnnnenennens 5.9 
that of t Unite Stat Bureau of Statistics, whose Cash . eeeee teveesteaseceececserees 18,711 1 
1orecast ied on the une day, is for a crop of much Bankers discounted the pres imed intention of the || 
f uller din 310) Yet be believes that his present Bank of England to raise its rate of discount to-day by 
estimat Ly p bly have to be increased It is based, | putting up the London exchange to 2of 20¢, which was 
} : : - han 
tates, upon a ‘ killing frost"’ being experienced by | a rise of three;centimes on the week. Although no change 
: 17 ! 1 rf 100 | 
October 15th. but uld such a frost not occur untilthe | took place the exchange only declined to 251 Ie. | 
: ‘ - - rm 
end of the month, he estimates that the crop will produce Private discount is easier at 1j/ to 1{ per cent. Phe | 


at ieast } 100,000 ba 


£ und last week was composed as under 
Captain Frederick Erskine Johnston, R.N.R., late of 100 Q 
+) oman ot, 16 ~ Oct. & ” 
Gloucester place, Portman square “on 96,461 F £ F . £ 
Captain Elmund Waldegrave lark Yates, late of Ince rancs. dyny oe —_ : 
Hall, Chester SE ene ee On mee ee ag> | Gold...... 1,948,608,302 — 77,944,252 ...1,963,101,285 == 78,524,051 || 
est 66.7 ieee ae ° 10 274 1A 127 £76 OF 49,503,049 
Mr John Forrest Stormouth-tarl ng, late of Lidnathie 39.273 Silver ... 1,233.3 1.068 4Y, 334.44 § 1,237,576 251 V 
Mr Heary Clarkson, late of Alverthorpe Hall, near Wake aa eras 9 . aa 100 | 
field , “15,858 3,181,967,370 =127,278,695 ...3,200,677,536 = 128,027,100 || 
j + . y s ; ae ‘ > mi . aa i! 
aa ot ao oe em late of Rossye Lodge, [The market, which had been heavy during the past 
otra ill or No »4 872 ; inister || 
lee + oe ; > 14,872 | week, was unsettled to-day by rumours that the Minister | 
Mr Thomas Barclay Cartwright. J P., late of Grammar : ys me-tax || 
| School tinuse, Aynho, Northampton ; 4.099 | of Finance had not abandoned his projected income a . || 
Mr Lionel! lisrrington Simeon, late of 33 Montpelier villas, on Rentes, and would bring it forward In a new form || 


| Chelt-nham Gloucester Qs 


General John Thomas Francis, late cW lsinghs i 
Piecadiits : eo : =“ 1am House, oe Bank shares also relapsed on reports of acallof a part 

Mra Emily Harriet Fane de Salis, late of Dawley Court, 
Middlesex ..... sediisianGihietscuiaine 1,930 


80 | after the reopening of Parliament onthe 27th. Ottoman | 
' 


i 
of the unpaid capital. Prices are, with few exceptions, 


| lower on the week. Brazilian Fours have lost 3f oc, at | 
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m Shc ; " Spanish aidan 35c, at 60f 25c; Portuguese 
Threes 90c, at 25f60e; Russian Threes 90c, at 91f 45c: 
Russo-Chinese Loan 70c, at 104f 30c; Ottoman Bank 
93f at 51sf; De Beers shares 20f, at 703f; Robinson 
Bank 5f, at 126f. Consolidated Goldfields rose 5f to-day, 


to 282f 50c, on the announcement of the dividend. 


Par. Oct. 15. Oct. 8. 
f f c f e f o 

Three per Cents...... 100 .. 10135 .. 101 55 0 20 
Redeemable Threes .. 100... 10035 .. 10025 0 10 
Three-and-Halfs...... 100 .. 10530 .. 10517; + 0124 
(2 100 .. 88 5 ° 89 5  g 
Austrian Gold 4 oe 100 .. 103 ) 103 75 Q 20 
Turkish Fours........ MO os 9 § .. 19 40 0 35 
Egyptian | nified...... 100 .. 105 70 105 90 ) 20 
Bank of Fri — Shares 1,000 .. 3,610 0 3610 O 
Bang! ie de Paris...... 500 .. fae 8 cs 810 0 18 
Comptoir 4 Escompte.. 500 .. 0050 OO. 171 50 5 50 
Crédit Lyonnais...... he ., we 0 .. TR G ] 0 
Crédit Foncier........ 500 .. 649 0 .. 640 » QO 
Paris Gas Shares .... 250 .. 1,106 0 .. 1,110 0 4 0 
Snes Canal .....000¢ 500 .. $310 0 .. 3365 0O 45 0 
Northern Railway .... 500 .. 1802 0 .. 1,805 0 p.-g 
Western Railway .... 500 .. 1,092 .- 1080 0 3 0 
Orleans Railway...... 500 .. 1607 0 1615 0 8 0 
Eastern Railway...... 500 .. 981 0O 977 0 1 0 
Lyons Railway ...... 500 .. 1,610 0 1,600 0 l 0 
Southern Railway .... 500 .. 1,290 0 1.295 0 » O 
South of Austrian Rail. 500 .. 230 0O 230 0 
> BOON: sacvawvesic 200 .. 598 0 609 0 ll 

The Temps suggests that the visit of the Czar should 


be taken advantage of to introduce a Russian delegate in 
the Council of Administration of the Public Debt in 


Turkey It remarks that such a combination would be 
well received in France, and would not meet with objec- 
tion from the Turkish bondholders in other foreigi 


7 


countries. It remarks that as Russia is a creditor of 
Turkey for tl 
tl me rigl 


ie amount of the war indemnity, she has 
its as the other European creditors. The 


’ 
l 


iterests of her debt are paid more or less regularly 


because the revenues on which they are secured are 
managed by the agents of the Turkish Treasury There 


would consequently be an advantage in those receipts 
being collected and e mploye d by the Council of the Debt, 
i} h case the adjunction of a Russian delegate meee 
be necessary. Such a participation would not modify 
the tion of Russia asa creditor of Turkey, but would 

prove that of the other creditors as being a first step 
to u reorganisation of the administration of the debt. 
The intervention of Russia would, besides, be favou 


able to the interests of the French bondholders, as Russia 


ld certainly be disposed to further French financial 
7, te. ‘ ’ 


’ 


éroy - Beaulieu examines in the Economist 
the prospects of the three maritime canals con- 
structed in European waters since the opening of the 
Suez Canal, and which would probably have never been 
conte plated but for the success of M. di Lesseps’ great 
hese are the canals of Manchester, Kiel, and 

From acommercial and financial standpoint 
they have all failed to realise the expectations of their 
pro ters. 


The situation of the Corinth Canal resembles, he 
remarks, that of the Manchester Canal, with this dif- 
that it has not the support of a ealthy 

cipality. The Corinth Canal was ex mabonstel uh nost 
entirely with French capital, and the cost exceeded 


’ 


enormously the original estimates. When opened, it was 
found to be incomplete and imperfect, and the traflic has 
been interrupted by landslips, which have impaired the 
reputation of this waterway. The use of the c: _ is of 
advantage to the coasting trade in Greece, and in a lesser 
degree to navigation between the Adriatic a Ligean 
seas; but the canal is of less utility for other lines of 
vessels. The sum necessary to pay the interest of the 
debenture debt is about 1,300,000f, and with the cost of 
working and maintenance about 1,500,000f, repre- 
senting a traffic of 3 million tons at 50 centimes 
per ton. The canal has now been opened just three 
ears The results of the third year of working show 
i tratlic of less than 350,000 tons, and receipts amounting 
to from 160,000f to 170,000f, scarcely sufficient for the 
current expenses. But to render the passage ef the 
nal safe, and to attract ships of a certain tonnage, a 


rrr 
s 


C: 
‘urther outlay of a million francs is necessary, and if 


ry 
uu 
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capital could 


wo ild be 


1¢ ~ } 
iY O04 +880 hectoli 


3,088,000 | 


te 


increased 
ne -_ the 


anna 2,.890,945,000 


ee Se ee 


materials, 18, ‘000 fra incs 3,720) in manu- 


amounting 
(£1.6 1 OSU) 


declined 
returns are 


+,000 francs 
et to hand. 
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UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New Yorks, Oct. 3. 


It is only necessary to examine quotations for leading 
shares in Wall Street during recent weeks to appreciate 
the effect of the free silver platforms adopted at Chicago 


and elsewhere, and the consequence of the hoarding of gold 
whi h has resulted from tne silver agitation. The rapid 
reduction of the Treasury gold reserve which accompanied 


this tendency tc hoard the yellow metal, together with the 


spectacle of a political party of national proportions 
making a hot fight to bring about silver monometallism, 
Ap} trent] enough to carry down quotations for 
ecurit not only below the level they reached at the 
of the Venezuelan disturbance in 1895, but in many 
nstances below the level of the panic of 1893. 
But with the waning influence of the free silver pro 
paganda, the re-establishment of the Treasury gold 
it a higher point than for several years, and the 


low of about $40,000,0( 10 gold from ljurope, caused the 


pecul e pendulum to swing in the opposite direction, 
LS hown by the following tabulation of quotations | 
me of the more active speculative railroad and 
ndustrial securities. The lowest prices in 1895 were 
in almost all instances in December last year, when 
| quotations went of! on the outlook of inter 

i] ible over the Venezuelan incident. The 
prices following that period were, as a rule, 

| April this year, while the lowest quota 

year were recorded early in August, 

nd ar oiyven in the third column of the accompany- 
table, which, in contrast with the quotations for 

nt (Oth, shows the extent to which an advance 

is taken place 
Lowest, Highest, Lowest 

1895, 1896 1896. Sept. 30 
American gar 61q 126; 95 1114 | 
Atchison } 1/2 84 134 | 
Burlington and Quincy 69 823 53 ; 704 
Chicago and North-Western 872 1063 854 ... 99: 
Cieneral Electric 20 9 20 28 
lake Shore 134 1543 134} 1464 
Lo le and Nashville 39 58 57 434 

Missouri Pa 182 239i. Cw. «=6CdS 21 
Missouri, \ansas and ‘Texas } 133 103 
New York Central ls 99% 88 92 
Rock Island 59 74 49} 624 
St. Paul ~ O34 i9 59 71? 
Western Union 82 ¥ 723 832 
l'ennessee Coal 134 343 13 228 
Manhattan 95 1134 {3 838 
The « nt week shows a reaction in quotations based 
pon the theory among professional operators 
that after the heavy advance a moderate reaction 
bec necessary, since professional traders will sell 
I prohits in any event, and that it is there 

fi secure profits and take advantage of in- 
f} ces which will tend to put prices up again from the 
moderately, ver level. The advance in quotations in 
rece can hardly be called a boom, as the latter 
enerally acc mpante d by Ww despread public interest, 

1 buyit ecurities by outsiders who are seldom in 
ket xcept when prices show a strong upward 
tendency The advance of August and September 
had behind it apart from the underlying influences 
already referred to, together with the prospects for a 
ind money victory in November, except professional 
purcha Current opinion is practically unanimous 
hat the prospect is for a further advance in the prices 
{ securities after the momentary reaction due to selling 


to realise profits has exhausted itself. 
rade features continue as heretofore, heavy 


receipts ol cotton at primary markets and re) spring W heat 


General 1 


at like points of accumulation serving to render mercan- 
tile collections in those regions easier, and to stimulate 


interior storekeepers to renew purchases, as well as to 
hem to liquidate long standing accounts. There 

rather less to say in favour of the reported industrial 
revival than some papers have been willing to print. 
Western markets report an increased demand for Bessemer 
pig-iron, as well as for commoner grades, and a larger 
request for billets, for rods and for bar-iron. 


1.1 
enabie t 
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‘not been conspicuous. On the other hand, it remains true 
that makers of iron and steel continue to report a much 
better feeling among consumers, and that the prospe 
greatly favour an active demand after the results of the 
November election have been announced. 


| facturers 


But aside | 
from the sale of one or two lots of pig, new business has ' 
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The price of 
billets, as of other steel products, is maintained 
in some instances because of combination, and ip 


others not. Woollen goods manufacturers fail to 
find new orders sufficient to warrant the putting in 


motion of much additional machinery They are 
stimulated, however, by the advance of about 1 cent 
a pound for wool, which advance is maintained jp 
spite of the greater ease and fractional decline in the 
London wool market. The situation among 
goods manufacturers is less favourable than previously 
reported. The unexpectedly rapid advance in the price 
of raw cotton, which is declared to be above a parity 
with present prices of cotton goods, leaves the maker 
very shadowy profits, even if any, and it is expected 
that mills will stop work again until a scarcity 
of supplies has been produced, which will raise the 
price of their products to something like a parity with the 
price of cotton. 

September bank clearings show a total of 
$3,664 ,000,000—a gain of about 4 per cent. over August 
this year, but a falling off from September last year of 
more than 11 percent. The only cities reporting increases 
in clearings last month as compared with the like month 
in the preceding year are those in the cotton country, 
exceptional activity in business there being the result of 
the early movement of that crop to market. For nine 
months of the current calendar year bank clearings amount 
to $37,025,000,000—a falling away of only 2°5 per cent. 
as compared with the nine months’ total for 1895, in 
which period the gain in clearings over the like portion 
of 1894 was more than 13 per cent. 

The generally unfavourable character of trade in the 
United States during the current year is, perhaps, 


cotton 


| nowhere better shown than in the totals of business 
| failures,with assets and liabilities. These business failures, 
| it should be pointed out, take no account of embarrass- 
| ments of transportation and insurance companies, of agri- 
| culturists, protessional people, or wage-earners, but refer 
| to 


embarrassments of merchants, brokers, manu- 
, miners, bankers, and a number of special trades. 
The total number of business failures of firms, corpora- 
tions, and individuals in industrial, commercial, and 
financial lines in the United States from January Ist to 
September 30, 1896, is given at 11,280, the largest 
aggregate for these nine months of the year since 
these reports have been made, the next largest total 
being that in the first nine months of 1893—11,140— 
five months of which period were marked by panic. 
While a great many failures with heavy liabilities have 
taken place in recent months the grand total of 
liabilities is, of course, relatively much smaller than in 
the like portion of 1893—only a little more than one-half 
asmuch. It is remarked as very unusual to have to report 
so large a number of business failures with relatively 
such large liabilities in the third year after a panic, at 
a time when, judged by experience, a revival in trade 
is in order. The opinion is offered that a panic 
year record of failures and liabilities, with un- 
duly prolonged depression in trade circles three 
years after a panic, is attributable in large 
part to the effect of the widespread, active, and pro- 
longed agitation for free silver at a ratioof l6tol. _ 
One of the most important factors in the commercial 
world is the continued steadiness in demand for wheat, 
an advance of nearly 1l4c in the price per bushel 
within a month, and the steadily increasing exports of 
the same. This week’s total of foreign shipments (flour 
included) is larger than the totals in corresponding 
weeks in four preceding years, and is the largest single 
week’s shipment in any week since the middle of 
September, 1893. With reports of Russian wheat 
exports checked, India unable to meet the usual demand 
and shortages in Australia and Argentina, it would seem 
as if the requisite combination of circumstances had 
arrived to enable the American farmer to get a good 
price for his wheat, and to prove to the Americay | 
a eee 
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| political farmer that the price of wheat, like that of 
some other things, is, after all, dependent upon the laws 
'| of demand and supply—not on the price of silver; for 
| we find the price of silver still declining, in apparent 
ignorance of the fact that quotations for wheat have 
| been advancing for the past thirty days. 





} GERMANY. 
(¥ROM OUR OWN CORRESPONDENT.) 


Bertin, October 14. 

| The advance of the bank rate had two principal causes ; 
it was necessary to protect the gold stock of the Bank, and 
secondly, the requirements of trade are so extended that 
the resulting strain on the resources of the Bank 

| nesessitated a higher rate. These motives were explained 


in an admirably clear sketch of the situation which the 
President of the Bank, Mr Koch, delivered before the 
central committee, who unanimously voted the rise. 


Investments in bills were never so high since the Bank 


existed, and as to loans, their amount approaches the 


admissible maximum, and has only been twice exceeded. 
| The amount of notes issued beyond the duty free 
limit was never so large. The gold stock has declined 
| by 100 millions since August. The advance of the rate 
| having been foreseen did not create a stir, but it has 
| efficiently helped to moderate the zeal of speculators, 
/and to temperate exaggerated optimist views. Sales of 
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| stock took place on a large scale, and the tendency in | 


the market, which had for some time been towards 
dulness, became more pronounced. There was, how- 
ever, no alarming feature. Caution is perhaps the best 
'| word to describe the ruling current in the market. The 


|in this affair is that the 


discount rate in the open market rose to about 4} per | 


The future course of 
'| the market will in a large measure depend on the action 
|of London, and just now the question whether the 
| English Bank rate will be raised is the foremost con- 
| sideration. London exchange being in favour of this 
|| market, an influx of gold is looked for, though the out- 
flow of gold had been going on lately in spite of favour- 
| 
| 
j 
' 


'cent., and maintains itself there. 


able exchanges. Attention is also given to the Vienna 
market, where the fact that the Bank was prevented 
from advancing its rate by the interference of the 
Government is much commented upon. It appears that 
rather large amounts of stock have been sent to Vienna. 

The stock markets are at present in a nervous con- 
dition, which is attributable not exclusively to the 
problems in the money market, nor to the overspeculation 
in coal and iron shares, though the latter is of considerable 
local importance. Much is due to the silent, but power- 
ful effects of what may be called the crisis in the United 
States, and to the enigmas presented by the Eastern 
Question. News from Brazil gave a shock to this market, 
for numerous parties in this country are largely interested 


regard to the latter, the British agent’s report on the 
finances of Brazil (published in part by the Economist in 


ing the financial crisis in Rio, calmer views are taken 
here now, and much criticism is bestowed upon the 
Times, for what is called here the alarming exaggeration 
of the past reports of its correspendent. It is specially 
| Stated that the German banks in Brazil are doing a 
flourishing business in so cautious a way that they will 





not be affected by the present crisis. 


'| Substantially the charges of bondholders accentuated in 
public discussion are :—Bulgaria in 1892 raised about 


| treaty for the construction of railways, to serve as 
| mortgages for the loans. Out of this amount only 
|| 18,000,000f were spent on railways; the remainder 
|| Of the sum has thus been deprived of its mortgage 
Security. Besides, at the close of 1894, the Bulgarian 
|| Government voted another loan of about 105 million 

frances, for which part of the railways, that had 
] already been mortgaged for the loan of 1892, were once 


oT 








in the commercial and financial welfare of Brazil]. In | 


May) has been quoted here with great interest. Concern- | 


The financial | 
| conduct of Bulgaria is the subject of much concern. | 


142,000,000f by loans which were destined by law and | 
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more offered as mortgage security. About 100 million 
francs of the railway loan of 1892 were, in defiance of law 
and treaty, applied to cover the annual deficiency in the 
State Budget, and careful estimation arrives at the con- 
clusion that only 45 million francs remain towards the 
construction of the railway net and works in the ports of 
Burgas and Varna. The existing railways do not yield a 
net revenue; they do not furnish enough to defray 
the expenditure of the central administration, to pay 


\interest on the debt, nor to create a sinking fund. 


The financial position is such that, according to well- 
founded opinion, Bulgaria will within a year and a-half 
be compelled to appeal to the money market for another 
loan of from 85 to 100 milion francs. If the Government 
succeeds in building the projected railway net, the Budget 
will have to provide for at least 7 million francs annual 
interest on the railway debt. The arrears of direct taxes, 
the decline of exports creating an unfavourable balance of 
trade, and the clearly discernible arrest of the commer 
cial progress of the country, are points which greatly 
preoccupy the numerous holders of Bulgarian loans in 
this country, who recommend economy in the expendi- 
ture and a reform of the railway and tariff policy. 

Italy is also once more giving cause for reflection. 
The attempts at reform proposed at Rome are carefully 
watched, in particular the project to convert the floating 
debt of 320 to 350 million lire into a funded loan. Pro- 
posed changes in the relations between the Bank of Italy 
and the Government are also receiving attention. The 
Government proposes to abandon the 1 per cent. note 
circulation tax, and to obtain, in exchange, a share in 
the net gains of the Bank. 

The era of conversion is now developing. The King 
dom of Wurttemberg calls in 340 million marks 4 per 
Cents. for conversion into 34 per Cents. A feature 
Government pledges itself 
not to reduce the rate further within ten years. More 
remarkable is the point that the interest on orphans’ 
and widows’ funds, which means the funds from 
which pensions for widows of army and civil service 
officers and clergymen are pensioned, are to be 
exempted from the conversion. or the question 
presents itself, if, in the economical state of Germany 
the reduction of interest is deemed injurious in this case, 
why should it be less so in the case of other widows 
and orphans, and, in general, to all holders of small 
incomes? Prussia, whose Four per Cents. amount to 
about 3: milliard marks, will not, it is said, con- 
vert before spring, but it appears more probable that 
the early convocation of the Landtag, which meets in 
November, points to an earlier date of the operation. 
Observers, of course, do not fail to point out that 
eventuality. The disturbing effects of the conversion 
of so large a sum will be greater now than they would 
have been during the past plethora. 

Doubts are expressed in regard to the vague reports 
about a new Russian loan in Paris, though, of course, if 
it came, it would not be limited to France. The ex- 
cellent relations between this country and Russia would 
not fail to lead to our participation in it. The Customs 
tariff questions which are pending between Russia 
and Germany are treated in a conciliatory spirit, and 
certainly tend to mutual concession. The threat that 
Russia intended to prohibit imports of German cattle, 
of which we have read, appears to be a mere stratagem. 
If Russia grants the German claims concerning 
her tariff for leather and other manufactures, Germany 
will not resist the Russian claims concerning imports of 
Russian hogs and pork into Silesia. Russia has even 
proposed to build on her own account depéts, where 
the German veterinaries may inspect the cattle before 
passing the border, so as to deprive the German Customs 
authorities of the pretext, empty in a number of cases, 
of disease in Russia. 

The railway goods traffic to Russia is also the subject 
of negotiations. The policy of the Russian railway admin- 
istration has recently led to much molestation of the 
trade. 

The coinage report states that up to the close 
of September, 3,064,048,020 marks gold coins, and 
494,079,820 marks silver coins had been minted. 
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AUSTRIA-HUNGARY. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, October 14. 

It is a strange fact, and one certainly worth noticing, 
that in Berlin the Bank rate of interest is 5 per cent. 
and in Vienna 4 per cent. But, after all, it is the rate 
of interest in the market which is of the greatest 
account, and here the difference is not much over one- 
fourth per cent., for private discounts in Berlin are 
quoted at 4} per cent., and in Vienna at not quite 4 per 
cent. Still the Bank rates in themselves present a 
strong contrast, which is justified by the fact that the 
German Imperial Bank in its rate of discount has not 
only the circumstances of the money market to consider, 
but also the conservation of its stock of gold. The latter 
consideration is not of much account in Vienna just now, 
and, besides, the Bourse does not apply in any important 
degree to the money market. The news that the 
German Imperial Bank had raised its rate of discount 
did not therefore interest Vienna speculators too deeply. 
Undeniably the first result was that Berlin speculators 
threw large quantities of Austrian securities upon the 
market. But the of Vienna received them 
willingly, in the firm belief that they will never be really 
delivered, but that they were sold by those who found it 
sary to safeguard themselves at a time when their 
local Berlin securities have 
It is not to be assumed that 

rates of interest 
will cause an effective influx of Austrian stocks, since 
the German plans for a conversion have not been altered, 
and Germany must be anxious to return to a normal con- 
In eras of conversion, capitalists 

with foreign stocks that bear a 
higher interest, all the less when leave nothing 


Bourse 


neces 
peculations for the rise 
caused the 
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tne pre sent diff 


in 
n embarrassments. 


rence in the respective 


O part 
these 
to desire in regard to their security 

The Budget for 1897 laid before the Austrian Reichs- 
rath by the Finance Minister, Herr von Bilinski, has 
been unfavourably commented upon by the greater part 
of the Press \nd, indeed, it strange that when 
for several years a balance between ordinary receipts and 
is been arrived at, now all at once the two ends 


seems 


expenses h 


| cannot be made to meet, and why the Finance Minister 
i} announces 


as investment loans a number of 


heavy 


|} expenses, which he should by rights provide for with the 
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i the completion of the 


come to an amicable arrangement with Austria-Hun- 
| gary. 


ordinary means at his disporal. The Budget is naturally 
the test of the Finance Minister's capacity, and this new 
Minister has not gone well through the ordeal, 


although he was in his former position such a very able 


l’inance 


manayer of railways. 

In the first days of November 
Hungarian iron manufacturers will meet to discuss the 
renewal of their arrangements which come to an end 
at the end of the year. Among the representatives of the 
first firms there is a tendency to change the present agree- | 
ment, which comprises all kinds of iron indiscriminately 
into a double arrangement, in which the interests of 
iron for construction and iron for commerce are kept 
apart \ great number of manufacti have 
promised to take part in the conference. 

[t is announced from Belgrade that the negotiations 
between the Servian and Roumanian Governments for 
junction line between the Timok 
Valley and the Roumanian frontier are at an end. The 
point of junction will be Kladowa on the Danube. 
An English syndicate has sent Mr. Digby to Belgrade 


rers 


| toobtain the concession for building and working the 


Belgrade-Waliewo Railway, which is to have a subven- 


| tion from the State. The negotiations have already led 


to a favourable result, and will soon be ended. 
The Bulgarian Government has quite recently com- 
municated its newest propositions for a treaty of 


| commerce with Austria-Hungary, and according to the 


Bulgarian way of seeing things, is ready to grant very 
generous concessions indeed. In Bulgarian Govern- 
ment circles this step is considered the last attempt to 


Since the end of last week prices in the corn market | 
have shown a tendency to rise, which will no doubt | 
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continue, since it is a fact that in many countries t he 
results of the harvest have not come up to expecta. 
tions. 

The traffic of the Southern Railway (whose shares are 
quoted as Lombards) has steadily increased of lat 
The receipts of this year are already £80,000 higher 
than those of the corresponding period of last year. 





BOOKS RECEIVED. 
A Bimetallic Primer. By H. C. 


Effingham Wilson and Co. 
Banks and Banking. By H. T. 
Effingham Wilson and Co. 
Confederation Law of Canada. 


Gibb. (London) 


(Lond 


Easton. 


By Gerald J. Whee! 








M.A., LL.B. (London): Eyre and Spottiswoode . 
Naval Policy. By G. W.. Stevens. (London) 
Methuen and Co. 
NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendor: 
shares, &c., have been as follow :— 
Capital Applications. 
Amount First 
Nominal Offered to Payment Further 
Capital. the Public. Thereon, Liability. 
z £ £ Zz 
Amount previously subscribed .. -- 128,394,706 .. oe ee e 
Issues of the week 
*Clement, Gladiator and Humber 
(France) (L.) 900,000 900,000 295, 000 
Peabody and Berkshire Gold 
Mines (L.) (Victoria 100,000 40,000 000 
Tomingley Gold Mines (L.) 
(N.S.W.) 110,000 80,000 10,000 
Lady Hampton Consolidated (L.), 
(W.A . 250,000 150,000 18,750 
Middlemore & Lamplugh (lL) 
(Saddlery Mfrs.), £1 Ord. £5 
Pref. Shares ‘ 130,000 130,000 15.000 
Do 44 Debentures 50,000 (),000 d : 
Sir Christopher Furness, West ‘ 
garth & Co. (L.) (Engineers 
&c.), £5 Shares.... - 250,000 109,9 10,99 
Chorlton Union Loan 57,500 57,500 57,500 
City of St Catherine's 4% Debs., 
at 102 ; - 75,924 . 76,07! 4,796 7 ) 
City of Birmingham Tramways 
(L.) £5 Pref. hares, at £5 48 500,000 124,800 24,000 
Do 5 Debs., at 102 220 000 224,400 22,0 
O. C. Hawkes (L.) (Glass Manu- 
facturer), £5 shares . 200,000 100.000 ’ 10,000 
Ealing Urban District Council 25,908 2 bs 
Britannia and Empire (L 
(Glasgow, &c. 82,000 28.000 7 : 
Wilson Bros. Bedstead Co, (lL 50,000 11,720 2.90 M i 
Belfast Corporation 2}% stock 25,000 25,000 .. 1,250 
Craigellachie Glenlivet Distillery 
(L.), £5 shares : 100,000 50,000 20,000 
Mexican Cotton Estates 6 
Debentures .. : 850,000 850,000 17,500 
Cent. Queensland Land Corp.(L.) 120,000 24,000 .. %,000 
057,369 487,530 


offered for subscription tor 


Total offered for subscription to Total 
date in— whole year— 
Ey £125,952,075 NOD. a tiieaeee +e. . £104,690, 1C4 
 errrrverer err re 94,029,635 1894 .. pean eunae 91,854 
ge tine sg eure aaaan 61,372,808 MDGs casecenesauss . 49, 141,188 
BEES oo cccsccccecess 39,791,501 BBD oo. cccces 1,187,110 
1892... recnrness 72,216,638 ea 64,504,977 
* Partly subscribed abroad. 
We have received the following prospectuses 
City of Birmingham Tramways (L.).—-This compa 


tram wat 


has been formed for the purpose of acquiring tramw 
in the city of Birmingham and neighbourhood, and for 
the development of the tramway system within that 


) - 
under- 


area. The company has agreed to purchase the u 
taking of the existing company, and it is stated that 
terms have been approved by the city authorities for the || 
surrender of the existing leases, and the grant of new || 
leases for twenty-one years on a satisfactory basis as to 


rental, and for the substitution of an improved motive 
power. The capital is £1,000,000, divided into 80,000 
5 per cent. preference shares and 120,000 ordinary shares 
of £5 each, and there is £500,000 of first mortgage || 
debentures. An issue is announced of £220,000 4 per 
cent. first mortgage debentures of £100 each, at the 

price of £102, and 24,000 cumulative 5 per cent. pre'e- || 

rence shares of £5 each, at the price of £5 4s per share. || é 
applications closes on or before Monday, | 
October 18. 


Central Queensland Land Corporation (L.)—The Acquis! 
tion Trust of Australia, Limited, invite applications ‘01 


————"{ 


ee eS ne ee 
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94.000 shares of £1 each in the above company. 
total capital is £120,000, and 44 per cent, debentures to 


the amount of £80,000 are to be issued as and when | 


required. To avoid increasing the present share capital | 
the directors have authorised a partial issue of 400 | 
debentures of £50 each at £5210s. The prospectus | 
states that the Corporation has been formed for the | 
purpose of acquiring the practical monopoly of land in | 
the rapidly rising district of Gladstone, Port Curtis | 
Central Queensland). The present extension of the | 
great railway system of Australia (now in course of com- 
pletion) should speedily convert this natural port into 
the leading commercial city of Queensland—a colony 
which bids fair to take a premier position amongst 
British possessions. The Corporation is, it is stated, in 
possession of certain valuable blocks of freehold estate | 
of an aggregate area of 3,159 acres. The prospectus 
contains reports and maps descriptive of the property, 
and lays stress on the character of the shares offered as 
constituting an investment rather than a mere specula- 
tion. Itis added that 96,000 shares have been allotted, 
and that in view of the small number now available, 
| applications opened on October 22nd will be dealt with 
in strict order of priority. 

Harmsworth Brothers (L.).—An issue of preference 
shares in this new company is offered for public subscrip- 
tion, the property to be taken over consisting of the | 
well-known publications conducted by Messrs Harms- 


1 


worth. 





[t is pointed out that from the accountant’s 
certificate the profits, viz., £107,000, for the year 
ending May 31 last are considerably more than sufficient 





to pay the interest on these preference shares four times 
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_EXPENDITURE, 





ee 


Total Issues out of the Exchequer 


| Estimate to meet Payments from. 


for — 
| the Year /Apl. 1, "96, Apl. 1, 95 Week Week 
1896-7 to to Ended Ended 
Oct. 10 Oct. 12, , Oct. 10, | Oct, 12, 
| 1896 1895. 1896. 1895. 


£ £ £ £ £ 
25,000,000 17,120,490 15,758,393 4,888,275, 4,737,819 





Permanent Charge of Debt 
ther Consolidated Fund| 


Bervices ... seeecicest aa 1.100.571 1,088,098 281.458 249,721 
Supply Services (eenwes 73,434,000; 36,851,134 35,783,600 1,953,398 1,692.8 
100,094,000; 55,072,195. 52,635,091 7,123.1 6,680,397 

Balances Bank of England .. as 1,082,449, 1,075 594 

Do Bank of Ireland a sen 344,846; 258,599 








OLD EMBROIDERIES AND 
BROCADES. 


XVIth and XVIIth CENTURY 
CARPETS. 


OLD ENGLISH AND FRENCH 
FURNITURE. 


ORIENTAL PORCELAIN, 
WIGMORE STREET, LONDON, W. 


DEBENHAM 


AND 


FREEBODY’S 


GALLERIES. 





Che Bankers’ Gasette. 





BANK RETURNS AND MONEY MARKET. 
BANE OF ENGLAND. 


over. It is added that the profits being made at the | Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 


present moment cover the preference interest more than 

over, and that as the Messrs Harms- | 
worth, who are the sole directors of the company, 
will hold 80 per cent. of the ordinary shares, it will be 
entirely to their interest to develop the business in every 
way within their power. The further statement is made | 
that the total circulations of the journals acquired by | 


this company exceeds three million copies weekly. 


Mexican Cotton Estates. — An issue of £350,000 
6 per cent. first mortgage debentures is offered by the 
above company at par. The debentures will be secured 


‘ 


five times 


by a mortgage in favour of the trustees on all the com- | 
pany's lands, mills, buildings, canals, and other pro- | 


perties. These consist of the Tlahualilo cotton estates | 


|} in Northern Mexico, with the franchises, concessions, | 


and water rights in connection therewith. A certificate | 
by Messrs Herman Lescher and Co. states that the 
profits for the two years ending May 31, 1895-6, | 
amounted to £54,860 and £64,512 respectively, while the 
balance of assets over liabilities at the latter date was 











£359,980. The profits as stated would suffice to pay 
the interest on this issue of debentures—£21,000—more 
than three times over, and the directors anticipate that 
th the further development of the estates by means of | 
the new capital provided, the net annual revenue will | 
be largely increased. | 


PUBLIC INCOME AND EXPENDITURE. 





REVENUE, 
——- RECEIPTS. ——~ ——- KECEIPTS . 
Estimate Apl. 1,'96 Apl.1, "95 Period Period | 
for to to Ended Ended 
the Year Oct. 10, Oct. 12, Oct. 10, | Oct. 12, 
1896-7. 1896. 1895. 1896. 1895. 
" £ £ £ £ £ 
Customs ..................; 21,020,000 10,598,000 10,627,000| 692,000 877,000 
SY Siint nce ccapcnnans 27,000,000 13,679,000 13,304,000 609,000 644,000 | 
Estate, &., Duties 9.775.000 5,859,000 5,806,000 239,000 271,000 
NS sci nn eels acu 6,700,000 3,878,000 3,885,000 198,000 260,000 
Land Tax and House Duty 2,375,000 450,000 440,000 
| Property andIncome Tax 16,200,000 53,958,000 3,819,000 228,000 219,000 
Post Office ............. 11,660,000 550,000 5,735,000 830,000 780,000 
Aelegraph Service 2,940,000 1,625,000 1,580,000 115,000 115,000 
| “frown Lands igeate aia 415,000 165,000 165,000 ae ad 
Interest on Purchase M ney 
| ‘ Suez Canal Shares, 
Sardinian Loan, &c. .. 695,000 415,686 395,156 es ini 
| Miscellaneous ............ 1,700,000, 1,065,412 817,502 1,587 8,625 





100,480,000 47,643,098 46,575,658 2,912,587' 3,174,625 | 











' 





Sept. 2 44,043,283 2,164,000 « it 27,522,605 |5%,355,5 
it} 





the Week ended Wednesday, October 14, 1896, 


1s8UE DEPARTMENT 


£ £ 
Notes issued ......... 52,315,050 } Government debt .... 11,015,100 
Other securities...... 5,784,900 


Gold coin & bullion 35,515,050 


52,315,050 


52,515,050 


BANKING DEPARTMENT, 


£ £ 
Proprietors’ capital... 14,553,000! Government _securl- 
I cinsonsnssasecainance 3,132,079] Mee ccccccccevescscccesce 16,185,047 
Public deposits* ....... 5,420,991 Other securities ...... 27,986,077 
Other deposits .. ~ 47,706,184 | Notes ........cecereeeeeees 24,689,500 
Seven-days and other Gold and silvercoin... 2,081,493 
WEA ssn cssessaseersccasve 129,863 


70,942,117 | 70,942,117 
* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend accounts. 
Dated October 15, 1896. H. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT, 
The preceding accounts compared with those of the previous 
week exhibit: 


Increase, Decrease 

£ > 
Circulation (exclud 7 days and other bills) .... seeua 45,800 
Public deposits ... : el  ceeteune bi) avednen 1,586,279 
Other deposits ..........+.. seebegee see ceveeees 866,572 
Government securities sen ‘ ‘ 7 ~ Th4)51 
Other securities. ..... : mee ; subins euepeés 151,405 
A cvssieseds peagaweean ‘ ae ; ; ‘esas See 
i weghs<es nore aeane wollen rai ae , 1,252 epeauesd 
PAA ccsnecuseccdccrccdsudecssaunecaneresset ‘ 1 2 oneoenes 1,375,100 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending Oct. 14, 1896 :— 





® o. 
4 tie ib 5 & 
Gold F ecurities a 
in fr mn ‘irculation in $= 3 
Date, (Coin and) abroad, or| (¢*cluding |Deposits| Banking Reserve. |2 |) 
Bullion out for Bank Post Depart ~~ 3la 
Export. Bills). ment. “3 3 
1896. | & ‘ oe 8 £ é ¥\% 


Juiy 22.48,250,443 77,000 in) 27,235,010 /63,571,98 45,652,698 37,755,433) 594 2 
29, 47,380,142 £0,000 in| 27,422,475 162,619 17) $35,391,018 37,257 667| 59": — 
August 5/47,143,147 134,000 wu } 27,820,735 (61,5 92,551) 43,526,092, 56,122,412) 5b 
12 47,138,600, 44,000 out! 27,476,410 [61,909,441) 43,525,613, 6,462,190 58} — 
19. 47,474,951. 116,000 in| 27,335,085 [62,540,251 45,695,948 %,93 1,856) 59 |~— 
26 46,372,048 1,218,000 out] 27,279,805 }61,076,7 5) 45,277 029 55,292,243) 58%1— 
i 5| 43,389,553 53,521,678) 57 |~ 
9 42,721,027 1,196,000 o 27,141,350 57,565,008) 45,334,134 52,579,677 |564 |24 
16 42,146,413) 832,000 out} 26,855,985 |57,077,8A) 43,291,991 52,110,428)S6g | ~ 
23 41,155,469 1,241,000 out) 26,662,640 156.510.5435) 45,575,982 5! 292,789/556 15 
30/40,386,442' 227,000 out) 28,033.615 |55.782.651' 44,979,686 29,152,827/52% 


Oct. 7.39.513,443) 265,000 ont] 28,169 350 (55,579,826) 45,076,678) 28,144,095 04 


14 :37,596,543 1,690,000 out| 27,625,550 153,127,175! 44,172,124 26,770,993 Ait i 


: _—- a ae a nee ee 
a 
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Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during « period of 


three years corresponding with the present date, as well as ten 
years back, viz. : 


At corresponding datos Oct. 20, | Oct. 18, | Oct.17, | Oct. 16, ; Oct. 14, 

with the present week. 1886. 1893 1894 1895 1896 
Circulation (exc luding Bank £ £ £ 4 £ 

post bills) a 25,107,010) 26,279,70& | 25,776,975. 26,523,165) 27,625,550 
Public deposits ........ 3,045,469, 4,338,957) 5.220,995 4,695,361; 5,420,991 
Other deposits : 23,694,783. 32,092,202 59,47 8 286 50,4 834) 47,706,184 
Government securities 14,055,215) 12,687,598 15,865,526 16,221, 473. 16,185,047 
Other securities 19,768,403 24.959.095 18,942,025 25,219,120 27, 98¢ O77 
Reserve of notes andc oin. 10,791,647 16,644,956 27,672,626 31 434 06 26," 170, 995 
Coin and bullion 20,148,657, 26,474,639 36,649,601 41,157,225 3’ 5435 
Proportion of reserve ‘to 

liabilities ‘ . 40 x 454 h 61} lo 564 to 503 le 
Bank rate of discount 4% 3 2 2k 3% 
Market rate, 3 months’ bills 3d lz ; 23-4 
Price of Consols* ivhava 10) 98 1014 107¢ 1084 
Price of silver per oz ..... 454d S3jd 294d Sigad 29id 
Average price of wheat... 298 84 278 9d 178 7d 24a 3d 26s 7d 
Exchange on Paris (short). .| 25.324-40 | 25.164-21} 25.153-183 25.239-289,25.18}-254 

— Amsterdam (short)... 12.26-24  12.04-1 | 12.13-23 12. ty 5¢ | 12.13 

— Hamburg (3 months)! 26.58-62 20.58-62 | 20.4650  20.56-60 20.60-64 
Clearing-house return 102 575 000 124, 660,000 131,077,000 169,409,000! 124,537,000 


* New 23 per Cents.—Goschens 

The amount of the “ other deposits,’ compared with the “ other 
securities,” showed in 1886 an excess of £5,926,880, in 1893 an 
excess of £7,133,107, in 1894 an excess of £20,536,261, and in 1895 
an excess of £25,186,714. In 1896 there is an excess of £19,720,107. 


In 1893, at the corresponding period, there was a steady drain 
of gold to the Continent, and the market discount rate had 
distinctly hardened, but for three months’ bills the rate was still 
only 1g per cent., with the Bank rate at 3 per cent. The silver 
market wea steady, the quotation for bars being 33jd per ounce 
The hopes of a settlement of the coal strike had been disappointed, 
and this contributed to depression on the Stock Exchange, a further 
weakening tendency being the unsteady position of American 
securities in consequence of delay in the passage of the Sherman 
Act Repeal Bill. 


At this time in 1894, exports of gold from the United States had 
recommenced, and great ease prevailed in our money market, the 


rate for short loans being only 4 per cent., and for best three months’ 
bills, ~% 


per cent Some perturbation existed on the Stock 
Exchange and the bourses, in consequence of the illness of the 
Czar of Russia, the serious nature of which it had become impos- 


sible to conceal, while the Ameer of Afghanistan was also reported 
to be in a had state of health. There was a general decline in the 
prices of securities, 


In 1895, at this time, the money market was in a stagnant con- 
dition ; the discount rate for best three months’ bills was only % 
per cent., while loans commanded only } to 4 per cent. On the 
Stock Exchange a great fall had occurred in South African mining 
shares, leading to several failures, and causing general depression 
in prices. The promotion of new companies was very active. 


The following figures from the official returns show the amount 
of bills and cheues cleared at the Bankers’ clearing-house, Special 
days are given separately, together with the total increase or 
decrease to date in each case :—- 


(000 s omitted.) 


| 





Weeks ee Btock Exchange |, — | « Fourths” of 
Ending. Total. Pay Days. Consols Pay Days the Month. 
Date, a Date. £ Date. £ Date, £ 

1896. 1896 1895. 1895 
Jan.1 to Jiy.22} 4,288,996,.J.16M.27| 297,949.) Nov. 6 26,867, Nov. 4 27,733, 
July 29 124,709,\April 15 43,401 Dec. 2 28,274,,Dec. 4 22,752, 
Aug. 5 161,642 29 50,.253,| 1896 1896. 
: 124,588,) May 14 48,693,\Jan. 3 Jan, 4 4 
19.. i 155,387, 2° 45,922, Feb. 3 Feb. 4 —_ 
26 115,150, June 12 52,5035, Mar. 2 Mar. 4 94'769' 
Sep > 150,776, 2 55,969, April 1 April 4 21879, 
9......] 11325/July 1 55,317, May € May 4) 92603" 
a | 137.619, 30 49,094. June ] June 4 22.073. 
23 123,301,,Aug. 13 41,572, July 1 46,360, July 4) 94499’ 
0... } 150,937, 28) 39,528,,\Aug. 4 33,669, Aug. 4 33.669, 
Oct. 7......]  152,717,/Sept. 1¢ 45,967,|Sept. 1 24,127, Sept. 4) 19.664, 
14.. i 124,537 499,272.\0¢c ‘. ] $5,500, Oct. *3 23,996, 
Total, 1896 ..| 5,921,284, .. | 875,440, .. 323,828, 246,506, 
CorneaPondng| } 5,922,580 | 941,285, 290,305, 233,125, 
Inc. or Dec. ) 1,296 ‘a 65,845, + $3,525 + 13,381, 
in 1896 .. { 0°02 l= 699% i 11°55 cs 5°74% 
Gross total in = 
1895 7,592,886, r- 1,304,679, 545,446, 283,610, 
Do 1894 6,337,222, | 964,455 Ke 501,448, 261,547, 
Increase in} | + 1,255,664 + 340,224, a + 43,998 + 22,063, 
1895 j 19°81 * 55°28 14°59 844% 
* The “ fourth ” fell on Sunday. 
The following is the Manchester Bankers’ Clearing : 
Years. ~ 
rt 1894, 
£ 
PEE: aeusahbdbbude box ix ; 169,720, 100 161,198,809 
Increase in 1895........ £8,521,300 = 5°29 per cent. 
_ 1895. 
2 
January 1 to October3 ................ 147, 028, 300 126,667,600 
Week ended October 10.................. 3,898,400 3,535,700 
Total ..... peweengsssees 150,926,700 .... 130,205,300 
‘Increase in "1896 SeGUGOKedsusctesen £20,725,490 = 15°92 per cent. 
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Liverpool Clearing House :- 


1895. 1894, 
t £ 
DE xsueuueuan SeNtddbeo cessed WeesSoobues 111,777,300 101,157,300 
|) £10,620,000 = 10°50 per eons. 
_ 1895, 
é 
Forty weeks ended October 5 .. 91 464, 200 83,144,500 
Week ended October 10.. 2,414,500 2,415,400 


Total.. 93,878,700 


; i $5,559,900 
Increase in 1896 .. 


| 

1894, 
Z | 
42,137,900 


£8,318,800 = 9°72 per cent, 
Birmingham Clearing House: 
1895. 
& 
BOAR occ cccccccenescceesecesssceceeees 40,999,200 

Decrease in 1895.........-.+.seeee £1,138,700 = 2°70 per cent 

— r os 
Forty weeks ended October 3 37, 184, 600 31 133, 900 
Week ended October 10.............65555 882,700 692,900 
BOO 5 cc cccccvcacccasecdvecoeesscoesecene 38,067,300 . 31,826,800 
Increase in 1896...........-se00-: £6,240,500 = 19°61 per cent 

Newcastle-on-Tyne Clearing House : 
— 1894. 
£ 
NE idk cc dedadsccapessdvadsscensesavions 41 980, 400 28,199,300 
Increase in 1895..........se+eee0e £15,781,100 = 48°87 per cent, 
1896 1895, 
£ £ 

Forty weeks ended October 3.. 41,878,900 .... 30,251,800 
Week ended October 10 1,000,900 1,020,100 
Ss is cnevansabeoen 42,879,800 31.271.900 


Increase in 1896.. £11,607,900 = 37°12 per cent, 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANE OF FRANCE. 


Comparative Increase 


Oct. 15, Oct. 8, | Oct. 17, or Decrease, 
1896 1896. 1895. 
Last Week/Last Year 
AserTs £ £ £ £ £ 
Coin and builion—Gold 77,944,000 78,524,000 78,569,000 580,000 625,000 
Silver. 49,334,000 49,503,000 49,377,000— 169 2 45,000 


Government securities 

Discount and advances 
LiaBll (TIES. 

Notes. 

Government deposits . 

Private deposits 


14,109,000 
45,825,000 


14,104,000 14,104,000 ; 

45,153,000 36,371,000 + 2,672,000,+ 9,454 

. 146,055,000 143,807,000 140,846,000 + 
10,548,000. 10,109,000 9,045,000 + 
21,139,000 21,369,000 20,032,000 


2,248,000 + 5,209,000 
439,000 + 1,505,000 
239,000 + 1,0 


BANK OF SPAIN. 





Oct. 10, | Oct. 3, ; Oct. 12, | 
1896. 1896. 1895, |Last Week Last Year. 
AssETs, £ : £ | £ é£ 
SOG  kscanecduereensentes 8,528,000 8,528,000) 8,004,000) + 524,000 
DOL ‘cipurdaseaiweuahed 10,106,000) 10,381,000. 11,277,000 275,000 1,171,000 
Foreign correspondents. . 999,000} 1,101,000, 2,012,000) 102,000) 1,013,000 
Loans and discounts ....; 20,283,000) 19,966,000 12,375,000}+ 317,000 + 7 310 000 
Spanish 4% stock ...... 15,980,000) 15,980,000 16,377,000 397,000 
Treasury bills, waenal ze 
tions, &c. : .| 7,985,000! 7,925,000; 6,285,000) + 60,000! + 1,700,000 
LIABILITIES. .: 
RS 43,104,000! 42,642,000) 39,408,000 +  462,000\+ 5,696,000 
Deposits and current 
accounts ........... | 18,701,000! 18,677,900! 16,218,000 + 24,000 + 2,483.0 000 
IMPERIAL BANK OF GERMANY. 
ed ee ee Oct. 7, Sept. 30,| Oct. 7, 
1896. , 1896. 1895. Last Week Last Year. 
ASsETS. £ £ £ £ 
Coin and bullion ....... 40,209,000' 49,777,000 45,015,000'— 568,000/— 4,806,000 
Discounts and advances. . 45,497,000. 48,507,000. 41,296,000!— 3,010,000 + 4,201,000 
LIABILITIES. 
Notes in circulation. .....) 60,355,000 62,871,000) 62,247,000 — 2,616,000 — 1,892,000 
Ourrent accounts.... 21,168,000 22,083,000! 20,605,000 915,000'+ 565,000 


AUSTRO-HUNGARIAN BANK. 








Oct. 10, | Sept. 3,; Oct. 7, 
1896. 1896, 1895. Last Week Last Year. 
ASSETS, £ £ £ £ y £ a“ 
Coin and bullion—Gold.. 29,268,000 29,104,000 21,894,000 + 164,000 + 7,374 
_ Bilver. 12,757,000 12,799,000 13,009,000 42,000 |— = 
Discount advances, &o. .._ 21,652,000! 20,737,000, 23,011,000 + 915,000 — 1,359; 
LIABILITIES, “ 7.028.000 
Circulation =. 66,114,000 65,497,000) 59,086,000 + _617,000'+ 7) 8. 
NETHERLANDS BANE. 
> Oct. 10, | Oct. 5, , Oct. 12, . 
1896. 1896. 1895. Last Week fast Some. 
Assets. £ £ ae £ 
} Coin and bullion—Gold..| 2,635,000} 2,634,000) 4,275,000. + 1,000 1638, 00 
~- Bilver.| 6,729,000) 6,783,000, 6,781,000 54000 ” ae 
Discount and advances..| 8,809,000, 8,641,000 6,570,000|+  168,000)+ 2, 
LIABILITIES. 
Notes in circulation...... 16,842,000| 16,714,000) 17,542,000 + 128,000 700,00) 
NIN 20000-0-ncnseee 371,000! 394,000, 346,000 25,000/+_ 2. 
NATIONAL BANK OF BELOIUM. 
} Oct. 8, Oct. 1, ; Oct. 10, 
1896. 1896. 1895. Last wert Last pen 
Assets. £ £ £ 
Coin and bullion ........ 3,966,000 4,058,000) 4,289,000 92,000 325.000 
Other seourities.......... 15,152,000 15,284,000, 14,155,000 152,000\+ 9/1) 
LiaBILitizs, 
Notes in circulation...... 17,321,000 17,725,000) 17,495,000, 404,000 — nes 
Current accounts ........ 3,007,000 3,267,000' 2,507,000 — 260,000 + ’ 
all 
se ree 
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BANE OF ITALY. 


Sept. 30, | Sept. 20, | Sept. 30, 
1896. 1896. 1895. Last Week Last Year. | 
| somese. al £ £ £ £ £ 
-Gold coin an 
Re eae con e.| 12,219,000] 12,222,000) 11,928,000 _3,0001+ 291,000 
— Foreign gold bills; 1,078,000) 1,118,000 957,000— 40,000/+ 121.000 
— Silver : 2,434,000; 2,338,000) 1,876,000 + 96,000! + 58 000 
State notes & smallchange 854,000} 1,014,000) 1,273,000— 160.0% 419,000 
Discount and loans 9,004,000; 8,209,000 8,540.000,\+ 795,000 + 464,000 
Public stock & State loans) 3,525,000; 3,525,000; 5,430,000 - 1.905.000 
Credits, interna! & abroad 7,089,000; 6,918,000, 5,745,000 + 171,000 + 1,344,000 
ABILITIES. 
Note ae 31,221,000) 29,974,000, 31,950,000 + 1,247.00 729,000 
Current accounts ........| 2,970,000) 2,720,000 2,803,000 +  250,000+ 166,000 
Deposits at notice. . ie 5,608,000 _6 195,000 6,041,000 587,000 433,000 | 


NEW YORK ASSOCIATED BANKS. 


Oct, 10, Oct. 3, Oct. 12 
1896. 1896. 1895. Last Week Last Year 
AssETs. £ £ £ z £ 
Bese oo.ccvsccscccceces 11,690,00C} 11,160,000; 12,172,000'+  530,00% 482,000 | 
Legal tenders. ... 14,354,000) 14,882,000! 17,558,00K 528,00 2,984,090 


Loans and discounts . es 91,278,000; 90,634,000 101,322,000 + 


LIABILITIES, 


644,000 —10,044,U00 


Circulation .............-| 4,060,000) 3,992,000' 2,862,000) + 68,090 + 1,198,000 
Net deposits ............ 91,696,000! 90,946,000 106,698,000 + 750,000;—15,002,000 
Reserve (Specie & Notes) 26,044,00C' 26.042,000) 29,510,000 + 2,00 3,466,000 
Legal reserve.. naan 22,924,000; 22,736,000 26,674,000) + 188.00% 3,750,000 
Excess of actual reserve..' 3,120,000' 3,306,00% 2,8.56,00 186.006 224 OK 


In the above tables the Reichsmark is converted at 1s; the Austrian florin at 
2s; the Dutch florin at 1s 8d; and the franc, lira, and peseta at 25 per £l 
American currency is reducedinto English money at 4s per dollar, 


Discount and Loan Market.—A good deal of interest 


was evinced in the question of a change in the Bank rate, | 


and in view of the large withdrawal of gold that had taken 
place, some little surprise was expressed when the Bank 
directors decided to make no change. Owing to 
uncertainty on this point rates varied a good deal, and 
much of the discount business was transacted “ subject to 
Bank rate.” 


the | 


The rate for best three months’ bills gradually | 


| hardened from 24 per cent., at which it stood last Friday, | 


| to 28 per cent. on Thursday, and though it weakened a little 


| when no advance was made in the official minimum, 
it has been firm at 28 per cent. again to-day. Not 


withstanding the requirements of the Stock Exchange 
settlement floating money has been in good supply, 
partly on account of a degree of unwillingness to 
| put money out for long periods at current rates. The 
| rate for day-to-day loans has ranged from 1 to 14 per cent., 
| and for short periods from 1} to 1} per cent. The Bank 
| return discloses a loss of gold amounting to £1,916,900, of 
which £1,690,000 was taken for export and £227,000 went 
to swell the home circulation. The stock of bullion now 
| stands at £37,596,543. The note circulation fell off by 
£543,800, and the net reduction in the reserve was con- 
sequently £1,373,000, the amount being £26,771,000, while 
the proportion of reserve to liabilities is § lower at 50} per 
cent. The other changes in the return are decreases of 
£1,386,379 and £886,372 in the public and private deposits 
respectively, and on the other side a reduction of £754,151 
in Government securities, and a fall of £151,403 in Other 
Securities. 





The London Produce Clearing-house supply the following 
quotations for bar silver, spot and future delivery :— 


October. —— 


Delivery. 10. 12. 13. 14 15 1 2. 
eee oe oe le Oe 
October...... 29}5.. 29 ... 203 ... 293 - SOE wee Wh 
November.. 29}%... 29% a eee 
December... 29/2... 293 293 See we 6Se 50% 


The following is from Messrs Pixley and Abell’s Circular, 
dated October 15th :— 


Gold—Bar gold, fine, 77s 114d per oz standard ; bar gold, parting, 
78s Od per oz standard; Spanish, old, 768 14d per oz; Spanish, 
new, 76s 24d per oz; United States gold coin, 76s 74d per oz; 
German gold coin, 768 33d per oz; French gold coin, 768 33d per oz 


Bar silver, fine, jid per oz standard; bar silver, 
containing 5 grs gold, 30id per oz standard; cake silver, 32}d per 
oz; Mexican dollars, 28gd per oz. Quicksilver, £6 108; 3 per 
cent, discount. 


Silver — 


The following is a statement of the allotments of India 
Council remittances on India, with the amount 
by the sales : 


rea ised 


Ra, £ 
April 1, 1895, to March 31, 1896 408,304,373 17,528,541 
April 8 to Oct. 6, 1896 164,210,912 9,654.84 
Week ending Oct. 15 ., . 4,500,000 165,495 
168,710.91 7 9,920,340 
' — 
Allotments since Friday last: 
Rs 
| Saturday 83,3830 in bills on Calecutt Atl dd 
Wednesday 1,501,000 in bills on Caleutta »-» )Atls 27 i, about 
100 in bills on Madra ) per cent., and 
as 1.629.000 in bills on B _ 
635,000 in transfe yn Ca t Atl i,a t¥pe 
™ oi 85,163 in billgon B ay } . 
es 14,837 in bill n Madra : j asl : 
Thursday.. 99,605 in bills on Calcutta At ls 24d 


| circulated by them. 


In reference to the statements made by Lord Claud 
Hamilton at the half-yearly meeting of the Great Eastern 
Railway Company with regard to the purchase of leased 
lines, the directors of the London and Blackwall Railway 
Company have issued a circular to their shareholders, in 
which they state that the newspaper report of the speech 
which has been despatched to the shareholders was not 
They add that the matter had 
treated as contidential, and that no intimation was received 
from the Chairman of the Great Eas mpany of hi 
intention to refer to the matter in public, or that the 
necessity for continuing the reserve imposed on them had 
ceased to exist, and therefore they were prevented from 
mentioning the subject in their half-yearly report or at the 
general meeting. The directors do not believe the proposed 
purchase offers any advantages to London and Blackwall 


Hpeen 


tern © 


| shareholders. 


The subjoined table shows the rates quoted from day to | 


day during the week :— 


gods Bat. Mon. Tues. Wed. Thurs Pa 
Si. Sesz Ri. ei 
a 3 5 5 3 3 3 
Market rates of discount :— 

60 days’ bankers’ drafts ........ 2 2k x oz 2 24 22 
BMOMIT OD 5 occ cccccccccsaes 2 24 gi 24 24 24 28 28 
SER once ckaneeukseaun 2 2¢ R24 24 24 24 2 
ST ss cnckeesaeeeanes 24 2a 24 2s 28 2h og 2k 

Loans:—Day SG sn ccccuccossons 1 i} 1 14} 141 lhl 141 lA 
Oe a 1 1¢ 1hld 1914 1914 1pl4 1914 13 
Fortnight (at last Settlement) .. 3 3 3 3 54 S 4 3 3 4 

Deposit allowances:—Banks .... 14 14 lA ls ls Ll l 
Discount houses at call ........ l4 l4 14 ls ls 1} l4 
I 6 ik aa is aha eirtninae ls l4 le le ls 14 ls 


The following is a comparison with previous weeks :— 


to 
sp : T ‘ 
| #e Bank Bills. Trade Bills, 
a cia aa 
ta 3 Months.)4 Months.'6 Months.|5 Months./4¢ Months. 6 Months 
% Se? hed % % % c 
July 10..2 & 2B a i l li 
17 ‘ l la 4) lh 
i ie lh 
a 1 é 1 
mse Te 1 1 if F 
14 R a ‘ 1 er 2 
a. ti at la le 1} if 
; 28.. ¢ l 13) 1k li If lg) a | ge 
Sept. 4. if" }1 li 1} li 1} 
Me.) 3 1) 13 i 2 ee 2 | 2 2 
18..)3 1/13 | 148 2 2 4 a a, es | 
25. .\14 24 25 23 2 | 2 2 2% 23 & 2 
Oct, 2..\14 ls li 2 2, 24 2 
9... 14) 2% 2 24 24 2% 423, 2 3 
16...1} la 2% 2 2) 23 = 3 5 &' & 


* These rates range from those current on the very best paper to those 
paid on bills for which Bank rate is usually required. 


Se 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 
Rate Market. tata, Market 
| Paris ... 2 Mar. 14 '95] 2 Genoa.. 5 SA 
| Berlin 5 Oct. 10 '96' 4% | Geneva. 5 Oct. 10 '96) 4% 
Hamburg 5 Oct. 10 96) 44 St Petersbrg 6 Aug. 26 '96} 54 
Frankfort 5 Oct. 10 96) 44 | Madrid 5 June 17 °96) 5 
Amsterdam. 340ct. 10 '96| 3 Lisbon 6 Jan. 25 '91) 54 
Brussels,..... 3 April 28 '96] 24 | Stockholm., 34Feb. 18 96) 354 
Vienna 4 Jan. 22 '96) 33 | Christiania. 440ct. 12 96) 44 
Rome .. 5 Aug. 27 '95) 34 | Copenhagen 440ct. 12 '96] 4 
Turin . 5 Aug. 27 '95] 34 


At other centres the latest recorded quotations are : 


0 


Gy 
3to4 | Caloutta, Bank min. .. 6 
c 


64 to 74 Bombay, Bank min. .. 5 


New York (call money) 
Ditto (endorsed bills) 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change, 
On, Usance 
tober 13 Octot i 
Paris Cheques 25 164 25 213) 25 163 2 257 
Ditto ...5 months 25 524 25 379 | 25 53f 2 56% 
Marseilles : do 25 32g 25 379) 25 Sop 25 Saf 
Amsterdam Atsight 12 lg 12 2, 2 Vj 12 24 
| Ditto 53 months 12 330612 2¢«C«44 | «12 , 12 +4 
\ Berlin ; es 20 6 20H | 6 WwW & 
Hamburg. ae - 20 > @W 65 0 0 @D 64 
| Frankfort a eet tae a 2 & 20 6A oH BD & 
Vienna and Triest vada wide se 12 124 12 15 12 133 12 16 
Antwerp ° — *” 2% 333 2 32,35 BH DB 4 
} St Peterspurg ‘ pues °° 244% Zee 25 254 
| Moscow .. ‘ one 0 244 25 24% 25s 
Genoa, Naples, & oewe - 27 2 «227 Dw a7 2 2 3 
Madrid, Barcelona, &c. a “ 584 588 53 cp 54 ys 
Lisbon . ‘ seeene es % 59+ 33.00 lk 
| Switzerland . shitd auié séee ‘ 36 45 2 DO 1B 4h DB 52 
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FOREIGN RATES OF EXCHANGE ON LONDON. stocks have exhibited considerable weakness, the Two and 


a-Half per Cents having several times changed hands 


>W 
Tat Rate atest Rate os par. A fal] of l per cent. is shown in Br idford 3 per nt 
1 Ate } ance : ' EX sance ‘ . 1 ° 
Date Date é Birmingham 34, Cardiff 3}, and Manchester and Notting- 
Paris wes sali ret, sid 90 dyest ' ham Threes. Portsmouth and Wolverhampton Three and 
Brusss enos Ayre vat eyes" | a-Halfs have each declined 2 points. 
' ( 
B M . i x ly s 
tT) =f 
; at ULOS! rt 
H } t | ly ee ) 
I ! r t , i } s4a5t 
Vie ‘ i l Fi Bat Mon Tue We r = 
' r a oO be rpt 
N ; ' ; r | Cons, 23 til 1% 
' t g ; gt tl d ed ¥ + 5 8 : 
M hangha ] Db t 9 a) S 
I , 3 ed. 19 6 . € 
* red x ” ‘ 6 ‘ ta 
Local Loa Stk 1104 141104 1401 l li 
The following are the standards for gold points of the | Excheg Bills Me ip’r 10/d p': ip'r 10/4 
Bank Stock x 29 ' } 
principal goid ex inwes India red f Lig l i le ] 
D red., 19 Bi 106 i i 7 
Miia \ Do Rupee Enfa Oh 14 604 14 GOA 14 ie 
i . t Met. ( A 8 2) | 2 ] l ) 
Pa ar i 
25.124 ip.t seet p.1 € agst @ +42 BS pert ie agst us | 
British Railways The trathe returns show varying 
rhe latest eo iInges ar results, the Midland, North-Eastern, and South. Eastern 
French eau exchange f 15 ’ per mille against us | bee ing the most satisfactory. The market, however, 
(German et t exchange 20m 564 pf, or 3} per mille against us | dominated by influences quite apart trom the merits of 
New York e a $4.841 or 4! per mille against u individual stocks, attention this week having been devoted 
*Uabie transier : 
to getting over the settlement and to the prospects of dear 
THE STOCK MARKETS or che ap money. Each of these acted as a wet blanket <¢ 
5S . ' the market during the early part of the week, and only a 
e settlement concluded this week was approached with | partial recovery has occurred in consequence of the Bank 
some trepidation, owing to the heavy fallin prices that had | rate re maluing at 3 per cent. North-Eastern fell more than 
occurred during the fortnight. As is usually the case, how- | 2 points on Monday, and though a recovery has taken pla 
ever, the difliculties proved to have been exaggerated, the | it remains fully a point below last Friday's qu 
A ount having been reduce | to smal di nensions, and | Ka hi of the other heavy stocks has declined sith is 
money rt uining plentiful, thouch at rather stifler rates. | much, and the stocks of the Southern lines have not fared 
song Home Rails, the heaviest fall took place in Metro-| much better, except South-Eastern Deferred, wl 
politans, which made up 3 ‘wer than at the previous| has kept up to about par, the good trat having 
settlement Districts, on the other hand, owing to the!in this instance done something towards supporting 
speculation which has been going on, had risen |, North- | the market. Brighton “A” and South-Western Ordinary 
Kastern Ce i fallen brighton ** A snd most of | and Deferred are each more than a point lower on bala 
the other principal issues were made up to 14 lower. A | Great Northern issues have shown much weakness, while 
pretty general decline was recorded in American lails, | Great Eastern hus received ketter support, | 
Milwaukees making up 32, Lllinois Central 3, and Northern | shows a small decline on the week. The Scotch st 
Pacific Pref below the quotations of September 28th. | have tluctuated rather widely, and while Caledonian 
The settlement over, another cause of anxiety was} Ordinary and the Preferred Ordinary have declined, there 
found in the continued withdrawals of gold, and the | is not much change in either of the Deferred stocks as cou 
stion whether I 10 i turthel L;avance ilk toe pared with last week The following were the rate ol 
| ‘ rat i take pir lhe yenera in} ression continuation on the principal Home raliw Ly SLO ks at the 
in the “ Llouse”’ was that the directors would raise the rate, | Settlement Brighton Deferred and Midland, | to Cale 
and some even insisted that it would go upa full point, to|donian De ferred, 1s 6d to 2s: Chatham, 3d to ‘da; do 
+ per cent in anti ipation of such an event, Consois and | Preference, North-Eastern, and South-Eastern Deferred, 
Home Rails declined in price, and when it was announced | to 4; Great Eastern, even to Great Northern Deferred, 
that after all no change was to be made, a brisk rally took | even to! ; Great Western and North-Western, to 
place. The recovery, however, has not been suflicient to! Hull and Barnsley, Is 3d to 1s 9d; Metropolitan District, 
wipe out the previo fall, and quotations for most high- | ls 9d to 2s 3d; North British, 1s 3d to 1s 9d. 
class securities remain below the level of a week ago. The 
. 7 . } Shanna ‘ > > > ol mea rie "ead > 7 mY - 
export of gold has been favourable to American railways, Subjoined are the latest closing prices of the more lmpor 
and these show in nearly all cases an advance as compared | nt issues as compared with last week's prices. Lhe 


ae cd cing ices » last settleme riven for 
with last week. Inthe Miscellaneous market. the chief making-up prices at the last settlement are also give 


feature has been a sharp rise in J. and P. Coats’ shares, on reference purposes — 


he d Making uJ 
the announcement of the dividend. South African mines Closing Prices—~ Rise. | 
have been very tlat for the most part owing principally | Last Week. To-day. or Fall, Oct. i ‘ - 
} \ - Barry Deferred Ordinary lsu «5 1: 
to Continental sales Vrices have, however, become firmer, ae = aa 5 
. } aledonian woe 1534 =(4hx.. 152 nk aie ] ] A ; 
and the Mining market generally has displayed strength Pitan Aofesvel . Sh ix.. SGA : 
towards the close. City and South London... of «me F we l i 
| Great Eastern , .»- 102k 1 .. 1014 ee ‘ + 
Home and Colonial Government Securities.—The market | Great Northern Del. .... 623 3 .. 51 §-- 14 
has again been overshadowed by the prospect of dear money, | “"*"* Western ; STH Qos DTG SE ss ~ 
1C ’ hed ca. t th » “hes Hull and Barnsley ; i ; 
AD ons t : che j ‘TT in ; ° ‘ . . . 
and nsois have touch 1 iower point than for some time | Lancashire and Yorkshire .. a44> p.. 14433 2... l i4 - 
past. The quotation was marked on Thursday at 107{, but | London Brighton, &c.,“A".... 1772 2... 175] 6 .. ln. 4 ; 
> ' sondon, Chatham, an dove 7 , ] : 
recovered when it was found that no advance was to be | Lo Chatham,and Dover : : : 
: : oe ayes Do Arbitration Preference 1304 129 j 
made in the Bank rate. There is still a fall as compared | pondon and North-Western.... 196 19 : 
. ‘ . ; . ,) 1: i : , 1 > 
with last | riday in Consols and Childers 2 ; per cents., while | London and South-Western , é 201 
rr . + we one a . a Si 
Iwo and a-Half per Cents. have fallen more than either. | M&S. Shiid. & Lincolnshire 51 
, : “ Manchester, Sheffield, &c., Def. 238 a : a 
On the other hand, Bank of England stock has risen 4on| po London Extension .... 8B 60 .. 58 60 . a 
the week and Indian Sterling Three and a-Halfs have | Metropolitan Consolidated .... 106} l : s 
7 . Metropolitan Distric 33 4 3 24 ; & 
risen 4, while the other Indian loans have declined, wan | ; a ae : : ; 
a 7 eee Midland a . 163 ee D an i . 
Two and a-Half per Cents. showing the heaviest fall. | North British Ordinary....... 423 _— Mie. ’ 
Colonial issues have been inactive. but prices are arked Do 3 % Preferred ccukens ea: eee ° ws 
} ‘ ’ y . North-Eas ons 72 = g..— 12... A — 
lower in Cape, New South Wales, South Australian and San oe er weeks ae oo 
; ae North Staffordshire ef A . 
\ ictorian CLOCKS. Among Munic ipal loans, Me tropol t | South Eastern“ A’"’.. ova ee Z 94109 . : aves 
= ‘ ———— 


» 
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RAILWAY TRAFFIC RECEIPTS. 

In the following statements the Sootch railwaye are given 
separately, since their aggregate receipts are caloulated from the lst 
August instead of from lst July,as in the case of the English 
and Irish railways. 


Raitway Trarric Receipts, week ending October 11, 1896 
compared with the corresponding week in 1895. 


Mrehndse 


» YT y . s 
reece, Inc riM ne oa _— Total I reas 
i ec sive 
sail. Se stock, & Decrease 
Ewotise Lines. £ £ £ s ‘ s 
Great Eastern .. 46,51 17 62 ‘4 
Great Northern 5,44 143 
Great Western 8,94 12 LOX q } ‘ 
Lancashire & York 52 +8 + 64 17,698 La 44 
London & Brightor 9,275 f l . 
Lon., Chat.,& Dover x + 4 6.4 ; 
Lon, & N.-Westerr 2,2 } 144 . 3 
Lon, & 8.-Western 46,471 1.7 23.3 64 
Man., Sheff., & Line ee - 7 < ‘ 
Metropolitan . ae x2 158 
Metrop. District . es os o 
Midland 55.930'+ 1,54 139.1 rn . 
North-Eastern 13,79] 1,4 104,65 1 
North Staffordshire 4.484 + 108 l . ig l . 1 0:6 
South-Eastern .. 718+ 2,49 14.724 196 13°44) 
InisH LINES 
Great Northern 8,225 by l “ 16,142 
G. Southrna. & Wstrn 8.387 l 3 j 2 
Midind Gt, Western 4,442 298 ] 2 46" 13 
tal ' 
5 1 LINES 
Caledonian 25.729 4 12 49.822 4 . 1 99 
Glasgow & 8.-Wstrn 10,854 + 688 17,163) 4 192 g } 
North British 74 64 
ren 178,217 


AGGREGATE Rartway TrAFFic ReceErpts in the Current Half-Year, 
compared with the corresponding period in 1895 


Passengrs Ine. or Meek Inc. OF | m., Increase 
Parcels, ee, —¥ <5 Dec atom or 
Mails, &c ’ Stoc kai Decrease 
ENGLISH 8 s £ .Y z P s 
treat ba 925,587 + 9 515.718 + 1] t 1,44 + 
G ea n 708 683 ? le ‘ 4 + 2 i 
Great Wester 1,572,540 + & 1,456,550 + 10, 3 ; 
La a t York +6. 9R + 18.494 y + LO By 1.54 a 
Le ‘ i 4 tor UZ 809 ? s oi 4 { ? , 5 il 
I ‘ x Db € 443,09 o 13,88 , x4 } lbs 
Le t N.-Wester 1,875,168 + 40,007 1,957,453 74 810. 114,175 
Lon. & 5S ester 119,599 28,501 555,08 41 8 
Mar ff.,& Line oe ‘ +41 L2 
Metr tan 2 6,178 
Metr District : l 4 
Midland 5,009 + 25,916 1,821,144 92,190 2,877.1 LOE 
North-Eastern 889,834 + 14,25¢ 1,493,621 + 7 73,2 ; 09 
North Sta“%ordshir 82,007 + 2.281 1 3+ 1 8,1 ] 
doutl aste 18 + 16,428 200,59 874 4i9,91 + A ; 
laisu Lines 
Great Northern 14551 1,09 4 2,814 119 ] i 
G.5 rn. & Watrn 154,137 2,253 119,1 2,001 2 1 3 
Midind Gt. Western 65,166 + 154 12,4 2¢ 159.1 
tal ; ‘ ‘ . 22,056,142'+ 577,968 
f i Lines, - a 
Cale nian . 354.865 + 16.107 08,289 2,029 » 154 + 18.1% 
Glasgow & S.-Wstrn 170,027 + 7,955 187,541 + 3,937 57,568 4 11.892 
North British... 2 
Total 96.804 4 5 


|} The increase of £21,433 for the week on the English and Irish 
lines is equal to 1°6 per cent., as compared with the corresponding 
week of last year, while an increase of £4,733 on the Scotch lines 
ls equal to 2°7 per cent. 


The aggregate totals show on the English and Irish lines an in 
crease of £577,968, equal to 27 per cent., and on the Scotch lines 
&0 increase of £52,783, equal to 2°6 per cent., as compared with 
the corresponding period of 1895. 


Foreign Government Securities..—-No change has occurred 
inthe political situation, but International stocks have 
been weak, owing to the hardening of money rates both on 
the Continent and at home, and the depression existing 
aimongst almost all classes of securities. Spanish Fours 
show but very little change on the week, but Turkish Groups 
and the Customs loan have each given way more or less. Egyp 
tians are also quoted lower, and there isa fall in Lali Ans, 
German Imperial Three per Cents., and Portuguese stock. 
The main interest this week, however, has been attracted to 
South American stocks, reports of a tinancial and commercial 
crisis in Brazil, causing a heavy fall in the stocks of the 
Republic. It was stated that a atortum Was in contem- 
Piation, but this report was founded on a proposal made by 


|, ® private member of the Chamber. In spite of reassuring 


messages, which have, it is true, caused a favourable 


eh 


ee 








than they were a week ago. Argentines and Chilians have 


given way to some extent in sympathy, and Urucu 3 have 
g isympathy,a ruguays ha 
be 


en down to 48}, but close slightly higher The fol 
lowing were the principal rates for continuation charged at 
the settlement \rgentine 1886, ditto Funded, Brazilian 
1889, Greek Bonds, Mexicans, Portuguese, and Peruvian 
Debenture, 3 to 5; ditto Preferred and Deferred. 5 to 7 
Egyptian Unified, 2 to3; ditto Scrip, 1 to : Ecuador, 
Uruguay, and Venezuela, 4 to 6; Italian, 2 t H 


garian Gold and Russian, even to 2; Turkish PD, 1 to 


Spanish, | to 2 


The following are the latest closing prices, &c., of some of 


the leading stocks: 


M 
( I R ; 
‘ ‘ ' ‘ 
Are 
i 

l ) ‘ ‘ ‘ l 
Bra an 4 ) ‘+ 
Ul a ‘ 
( } 

) ’ 
I n4 t ; 

) " ( i 
br LOK ‘ 

Do 34 i i ’ 
German I: ria 8 + ‘ 
Greek 1584 : ‘ 

De M ; 2 A 
Hi garia l 
l 1 4 
Japane 
Mexica 5 
Peruvial 3 is 
Por lest € 
R SSial a) 
Spanish New 4 
T n i ; ; 
\ ted & ; l 

Do Ne , i 
Uruguay 3 I 
yeu ela oO i , 4 


American Railways. The reports as to the prospect 
the Republican candidate in th oming President 
election in the United States have grown more favoura 
and the further shipments of gold from this side ha 
tended to strer gthen contidence The American i! 
has consequentiy been the only section of the lLlouse w 
anything like consistent strength bas been Giscernidie, a 
prices have frequently advanced beyond New York parity 
Che rise is pretty general as compared with last week 
only in a few instances has it attained to substantial p: 
portions [he most conspicuous of theseis heading share 
which are 1{ higher than last Friday Chere is arise of 
14 in Atchison Common and Preferred, Milwaukees, Denve 
Preferred, and Illinois Central, and naller advance 


in Central Pacitic Eries, Missouri, Northern Vaciti 
Preferred, and Southern Railway issues. On the othe 


hand. a small decline has occurred in Wabash Preferre 


I 
i 


{ 


and * b debenture stock lhe gyoueral rate of continuation 


on American Railways was 4 to 5 per cent 


(he following are the latest closing prices, Wc., of the 


more prominent issues. 


via g-u 
Closing P ' 
Last W n i la ra 8 
Atchison ] rred 
Do Generai M ve 
Balt re and +4 
tral Pa Sha l 
zo M x Pa t 
i) eral (ITA ~ i A A 
Do Pr rre s 
I Railroad ¢ x ’ 
Ly ist kre 
Do 2nd A i 
hii ( ais ’ 
Lake re & ¥ ‘ r ‘ A ‘ 
le & ( cK ‘ 
New k ‘ ‘ ’ i ‘ 
N.Y., Ontar x W 5 
N.Y., t X lst Mort 
Norfolka P r } ’ 
Northe i h 
Pen! ‘ a i ” Siare & 48 , 
Philadel; n& K i 4 ; ? 
Southern Ordina 2 
Do Preferred s «' ; wy 
Union Pa + c s 
Wabash, St. La i i* ‘ ‘ 
Do 6 it 4 j ( v 


Colonial and Foreign Railways.-—Canadian lacilic shar 
i declined ou Mload W Vit, but have rallied ince il 


+ 


, s 
sympathy with the strength of the American market, an 


pow show a decline of only 5 as compared with last Fri Lay 





=o a ee ee ee 


i 


’ 


reaction, quotations ot Brazilian stocks are 3to4 points lower ato j. (yran i | runks madea fe s ble spurt alte r the meet = 
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| on Wednesday, though there was little comfort to be derived | Miscellaneous.—In spite of the rise in discount rates, 


| Ordinary and Buenos Ayres and Rosario Debenture stock | have each fallen a point or more. Bank of Tarapaca shares 
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ee 
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Sooo es ucitiieitaa ated 


SS 


from the statements made. It has sufficed, however, to | which should favour banking profits, shares of these insti- 
bring quotations up to nearly last week's level. A heavy tutions have declined in numerous instances, though the 
fal] has occurred in the stocks of the Madras Railway. South | fall is mainly confined to those of banks which carry on 
American Railways have gone lower for the most part, | their business in the colonies and foreign countries, 
though the fall seldom exceeds 1 per cent. This is the | Imperial Ottoman shares have had a sharp fall at the close, 
extent in the case of Argentine Great Western First Pre- | on rumours that a call is impending ; the quotation went to 
ference, Central Argentine Ordinary, and Cordoba and | 10{ on Thursday, and closes lower still at 10%. Bank of 
Rosario Preference ; while Buenos Ayres Great Southern Australasia, London and Brazilian, and Union of Australia 





have fallen 2 each. Mexican First Preference is a point | have hardened slightly, on the issue of the annual report 

lower, while the Debenture stock has advanced. Inter- | Allsopp'’s stock is quoted 3 higher than last week, but there | 
oceanic Debenture issues have each fallen a point. Rates of is very little movement among Brewery shares generally, 1] 
continuation :—Mexican Ordinary, 9d to 1s 3d; ditto First | British Steamship Trust Deferred stock has risen 5, and | 
Preference, ;, to 1, ; ditto Second Preference, 4 to y, ; and | Foreign and Colonial Deferred 24, while some others have 

Nitrate, 1s to even. | fallen a point. J. and P. Coats’ shares had a sharp advance, | 
| on the announcement of the dividend, though the return at | 


, 
| the present quotation is very low ; the closing price is 61}, || 
“Making-op” | or 4 higher than last Friday. Bovril shares have risen {, to || 


—Closing Prices. Rise Prices, - . . . 
fast Week. To-day. or Pall. Oct. 13. Sept.28 | 44, on the announcement of an offer for the purchase of the | 


The following shows the net movement on the week in 
some of the principal issues : 


| 


Bombay, Baroda, &c 245 8 245 8 mS... i, , “ig yrice equal to about 54 pe 2 

Buenos Ayres and Rosario Ord 684 Mx.. 674 Bax . os a oo | company outright ata I 1 4 P . share 
Oanadian Pacific, Shares . 5 Fi ae 4.. 58... 6% | A few Nitrate shares have gone lower, and there is a fal] || 
Grand Trunk of Canada, Ord... 4 ~ 4 Ooms fu «- 4a oe 4S > eal H Is. H rard ¢ 1 Bullough. Nobel-Dynami i} 
Ditto, First Preference Se 2... BS... : 283... 285 in Gordon otels, oward ane uliough, vobe ynamite, || 
Ditto Second Preference .... 164 17% .. 164 178 17 163 | fill aes . , Sle Fas "s « _ . nt 4 | 
Ditto, Third Preference _ OB { Mt Ms a pee | and pliers and Pond, while Eastman’s shares are quoted | 
Great Indian Peninsula 1744 «69 ae: Swe la 174... 175 : 1 than they were last week. | 
Mexican Railway, Ordinary.... 20h §.. 20h §@.. : 2 se ae highe r than y } 
Ditto, First Preference . 44 5a 735 44 ] 74 15% - : 10 | 
Ditto, Second Preference .... 34 f 334 4h... 4 a. OS , MISCELLANEOUS. | 

ND -nuvebinnsess ; 64 . 7 om v es © se: SE ea ae a Closing Prices. Rise Closing Prices. Rise 
Last To- or ast To. or || 

Mines.-— Business in mining shares has been upon a very | i — ~ t Fall enna met day Fall, 

! sOpp.... ° cose 4 . ) ) om a\ & 

small scale during the past week, and among Rand shares | Armstrongs +t - B-  , Lon.@County Bank 9% 1h. 4 

. : : : | Coats (J. and P.) .. 57 = ? on. & fest. Bank 5 « 02g ..+ Q 
the changes in prices have generally been for the worse. | Gas Light, « 3094 . 3094 Lon, Genl. Omnibus!70 170 
Tha sattlamea , . — t) 7 . orl: Guinness Ord 045 = ..520 25 | Maxim -Nordenfelt 34 .. 34 

The settlement showed a further reduction of the specula aaa, s = Spiers and Pond .. 24x _.234 , 


tive account for the rise, and notwithstanding dearer | 
money, carrying-over rates were but little higher than at | STOCK EXCHANGE NOTICES. 


the previous settlement. East Rand shares have given way The Stock Exchange Committee have appointed Special Settling 


nearly a point on rumours of a large increase in the capital. | Days as under 





Rand Mines have fallen 27, to 244, Ferreiras 4, and in other | WEDNESDAY, October 14. 

cases losses of § to # have been sustained, though improve- | HANNAN’S NORTH CRESUS GOLD MINING, 65,000 Shares, fully- 
‘ments have taken plac e in Henry Nourse, Meyer and pets. FRIDAY, October 16. 

Charlton, and Village Main Reefs. De Beers have further | «cannon BREWERY. Prov. Certs. for £500,000 4%, “B” Deb 


declined 14, and Jagersfonteins have dropped 4. Chartered | Stock. 
British shares have given way }, to 2}, Consolidated Gold | GERMAN INCANDESCENT GAS SHARE.—107,000 Shares, fully 
paid Nos. 1 to 107,000. | 
H. E. RANDALL.—-35,000 6 ©, Pref. Shares, Nos. 5,001 to 40,000, 
5.000 Ord. Shares, Nos. 1 to 7 and 25,008 to 30,000, and £30,000 
| 44%, Mort. Debs., Nos. 1 to 300. 
unimportant. Westralian shares remain quiet, but are | *NEWFOUNDLAND GOV. £200,000 4 % Cons. Stock (1896). 
somewhat firmer in tendency, and Indian shares have been | *PEGAMOID. 200,000 Ord. Shares, Nos. 1 to 7 and 99,008 to | 
steady, with some improvement in market values. Rio | 299,000. 
Tintos have given way ;, on selling from Paris. 


Fields 4, to 10{, though a dividend of 15s per share, 
making 125 per cent. for the year, has been announced, The 
other changes in Land and Exploration shares have been | 


Tuespay, October 20. 


wi — . ; ‘BRITISH 8. A. CO.—Prov. Scrip Certs. for £1,250,000 5 
lhe following are the prices and variations of the more | Mort. Debs. 


active shares : BURMA RLYS.—44,574 Shares, £2 10s paid, and 150,426 Shares, 


Mintna ComMPaANIzs, fully paid. 
Closing Prices, Rise Closing Prices. Rise “CHINESE IMP. GOV.—S Gold Loan of 1896 fully and partly 
Last To or Last To- or | paid English Serip for a further issue of £3,000,000 5 % bonds 
sok. AY. > _ ; . } "Te , 1 , > , on 
mtu t May Consolfdatea, ok" @4¥; Fall. | NEW SEDDON PNEUMATIC TYRE AND SELF.CLOSING TUBE 
Aladdin's Lamp oh... z 3 j ll aan a eatin 5 = 6} | 250.000 Shares, Nos. l to 250,000. 
Broken Hili Prop .. 2y.. 2k. 1. [Mysore lM ss: BAe: 84-8 | | “PLUMMER, RODDIS, AND TYRRELL. 16,380 § »., Cum. Pref, 
| Burma Ruby 2.. .. |Namaqua Bee i" } (B-. - : Shares, Nos. 3,621 to 20,000; and 116,667 Ord. Shares, Nos 78,334 
nae —_. i ; x s New Primrose .... 5 ‘ Ph ; 4 | to 195,000. 
Jity and Suburban ‘ 44 Nige ye q | > 7 77 ; 
Chy an abt a if if i No A Deep eet, Se . o ; *TAMPLIN AND SON’S BREWERY, BRIGHTON £100,000 4 
Crown Reef . 108 .. 103 t | Nundydroog > ies Biss | “A” Mort. Deb. Stock. 
Durban Roodepoard of << el'..— ft [petra ss Be a | Menmuanar, Ostolior M- 
_— a Ss ‘ ar ti — ; ; : 3 ie “hy - + *ANGLO-FRENCH EXPL 223,333 6% Pref. Shares, Nos. 1 to 
erre ; . ysonee c » 
Geldenhuis Estate... 33 34 ‘ Rand Mines i ; 263 ws a, lz | 223,333. Te e , ? 
I 0 Deep ? 4} : 43 ; Randfontein ...... 24 24 a WEDNESDAY as letober 28. 
Stencetn. messes 25 24 ; Kio lintos vee Duk... 23a... ;| CRIPPLE CREEK MINES.--9,792 Ord. Shares, fully-paid. 
ampton ains .. = , tobins ’ 1 | . : id. 
Herioe eo. Bh. Pee .- sors SR s+ 880 ) INTERNATIONAL MINING CORP.—50,000 Shares, 4s paid, and 
Senay Mouree awd 6% ent se Simmer and Jack.. 54... 5: ..— 4 | 700,000 Shares fully-paid. 
r —er Tl sis , 5) a f) 
acs cess ae ‘ sod esgic: fe: Sf, | OLD BROAD-STREET SYNDICATE.—500 Def. Shares, fully-paid, 
Jumpers sovscanses rs} 5 a Village Main Reef. ° ** st ''- =| and 10,007 Ord. Shares, 15s paid. 
sanglaagte : © B os . We « | > . 3 
Lsbon-Beriys 60.” 54 43 Wentworth Bucp. o “::> 2 | _ PRINCES GOLD MINES.—1,475 Shares, 15s paid, and 80,000 
Masonand Barry.. 3 .. 3 .. Wolbuter.......... 53 5} ‘"_ ‘] | Shares, fully paid. 


Those securities marked * are ordered to be quoted in the 
Lanpb, EXPLoRATION, &e, Official List, and also the following: 


| 
Closing Prices. Rise Closing Prices. Rise | ARTISANS’ LABOURERS’ AND GENERAL DWELLINGS.— Further 
j 


Last To- or Lass To. or | issues of £36,750 Ord. Stock and £31,070 44 %, Pref Stock (1884). 


: Week, day. Fall. Week. , ' , > ‘ tay ref S , 

eS ne eh 1 te . $ Johannesby. Water 2 x ; “Tp ; . Nos. 1 to 20 —" ee 
mpl. gp... be Mozambique ...... lS to dn eee pels. 7 
British 8. Africa .. 24 .. 24.. is ; dt ’ . ‘ \ 9 . J 
Cone. Goldfields. ’ Li nf: % oe Free State. se 3°” wae oii: ee es - 
xploration (New).. +» 23 ..— & 18. A. Gold Prus ee : a spe , e yAUR " ’ » 5 um, ref, Shares, : ° 
Exploring ........ limes Lo sim ty | Willoughby Cons a I be in”, = } 20,000, £150,000 44 9, Mort. Debs., Nos, 1 to 1,500, and £200,000 
Job. Cons. Invest .. Siyx.. 5 ..— ¢ \Zambezi .......... ay.. 2°:: 2 | 44% Mort. Debs., Nos. 1,501 to 3,500, 
ee eeneenneeoeennnennnnnnn —esmntanen eS 
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| | > Ce ee ar oe 
| | BRAZIL GREAT SOUTHERN RLY.—£50,000 6 © Sterl. Mort. | ¢} | 
Debs., 1893, Nos. 1 to 500. three months that have elapsed 2e 
| | t . aaekanaalied psed since that time we have received 
| CRISP AND CO —50,000 Ord. Shares, Nos. 1 to 60,000, and 60,000 | and ays intelligence from abroad of extending connections | 
i] Five-and-a-Half per Cent. Cum. Pref. Shares, Nos. 1 to 60,0 0. ae “ 4 theen Ono ks That may create some suspicion in the 
VV. ( oO nose who ; “car 2 ; 
1 | Gas, WATER, AND GENERAL INVEST. TRUST.— Further is are = ‘ koow that margarine has been selling of late 
1] '| £100,000 Deb. Stock. ler iss. of defici wa high prices, unless you are also aware tha’ any 
| , k eficiency of revenue is more than counterbalanced by : 
| || HOTEL CECIL.—70.000 Six per Cent. Cum. Pr able leve : : ee eee ree 
| 4590000, ond £400 000 Four Ps a ent. ¢ um. Pref. Shares, Nos. 1 ble level of the markets connected with the raw material of our 
| | 7 E C per Cent First Mort. Deb. Stock manufacture. Indeed, at one time not very long ago, this raw 
JAPAN GOV FIVE PER CENT. CONS, LOAN —Yen 60.838 250 Fir material was so cheap that your directors deemed it to be good 
per Cent. bonds (issues of 1892, 1893, and 1895). ee ore er to buy and hold large stocks, and the prudence of that policy 
‘| JOHN SMITH’S TADCASTER BREWERY.—5,000 Vendors’ 5 % Pret a vind ated by a recent rise amounting to between 60 and 
Shares. Nos. 1 to 2,500 and 12,501 to 15.000 8 Pref, zs on = in - — of the material, which has only one dis ; 
; . : . . c Liinheation, or ¢ ark side, that l fear an increase a. Sn i 
] swat 6 7 er ong 8 Certs. for £139 450 6 Debs the manufactured article will be the nat ae ns ae ; .. 
.220,9 5 Ster ebs 8) AA . : . _ . atu ce , eque 
i (1390) s (1888), and £443,600 5 Sterl. Debs. : enn like margarine, which so seriously competes with 
| | (1890). 1e cheaper qualities of butter, naturally ’ i 
| i la a = ' , lly raises inimical feelings on 
i arte — 25000 Vendors’ 5 Cum. Pref. Shares the part of butter producers in this country and elsewhere and to 
|| Nos. ,000. these a handle for agitation has been afforded by the discovery that 
| LUNGLA (SYLHET) TEA C0.—3.333 6 Vendors’ Cum. Pref wane and there an unscrupulous trader has mixed margat ine with 
| G r 22% 999 V , eT, tter anc . } _ 
| | Sasee, Hes. 1 to 3,333, and 3,333 Vendors’ Ord. Shares, Nos. 29.001 a 2 and oo the blend under the name of the higher 
| || to 23.333. vv ced componen 
i | | 
1] i MACAHE AND CAMPOS RLY.—Committee'’s Certs. for £405: 00 alt ae the plea of putting & stop to this fraudulent practice, 
) 15% Debs, and £278,600 5 % bonds (Cantagallo, &e section ) " ee pa — " on civilised country, if properly administered 
| | i a » WC., EF ) d reach, an endeavour s bes ' sr leg 
| | RIO DE JANEIRO AND NORTHERN RLY.—Committeo’s Cert ¢ | competition adi : = : age: be oo a smother legitimate 
} | : . 197 990 B ittee 8s Certs.o mm : pase C Wels of oppressive legisla ° . ) | 
| Deposit for £137,700 6% Debs., and £812,200 5% First Mort “ | That endeavor , ce PI é slative enactments 
1 irat Mort. De ir was not successful. In Ho gi 
Se ac Gas Fat 5 rt. Debs. ; u n Holland, in Belgium, and 
7 iv.). in Germany, it has been made clear that margarine rt 
| ee cee eee . oe garine is to be allowed 
i | Deb. S ’ CO. —Further iss. of £75 000 4; Mort o stand on its own merits, unhampered by oppressive restrictions 
| | eb. Stock either on its manufacture or its sale, and in this country, though a 
1 || any of the Committee on Food Products Adult ration, which 
1] sat last session, introduced some object } , 
| M n ’ . OU bjectionable recommendations 
} EETINGS, &ce. mat its report, these recommendations were not endorsed by the 
4 e 22a . , wr 
| VAN DEM BERGH’S MARGARINE a re presente : - mo en = the inquiry, and | 
5 K ere is much fear of any legislation being founded 
. | Me Gj * Ppeerverever & > - . { P ’ i a Wy, 
t il MEETING OF | — E SHAREHOLDERS—SATISFACTOR) on it either by the present or any succeeding Government. We 
|] | PROGRESS OF THE BUSINESS. live in an age of competition. Shrewd heads are unceasingly at 
‘ | 7 , 1 , 6 wo rk 3 tte < ‘ mi a 
; A gent ral meeting of the preference shareholders of Van den | be = lh aes ig shige peer — ao 
} {| Bergu's Margarine, ; Limited, was held on Wednesday at Win bit t ee vo ee | 
] chester House, E.C., for the purpose of electing a Meares tn Oh ta os — which shrewdness suggests do not always turn out to be of , 
4 i] place of Mr. Herbert Bulkley Praed, who retired by rotation aaa A actical value. For inatence, there was e talk some time age of 
: | also for the purpose of electing auditors. Lord Ebury (the ade noe ntine butter being shipped to ‘his market in quantities and at | ; 
| man the cannes) suaslded. \ ir- es which would seud margarine to the cold shades of neglect 
The Secretary (Mr. John Martin) having read the notice ¢ : am not aware upon what data the suggestion was founded, but | 
| | vening the meeting, con a circumstances have happened already to demonstrate its 
1g | The Chairman said: Ladies and gentlemen, this meeting ha oo 'o one of them ~ viz., the material effect which cheapness 
been convened in order that you may exercise the achaihanian 2 - ae sine 3 up yn the price of raw materials used in the manufacture | 
|| served to you in the articles of association of electing one a - "a — ine Il have alread) referred (he other is the fallin | 
y directors appointed to protect your interests, and also of electing ae aa Utgpengive aoe nos Ayres. Last year that premium | 
' the auditors of the company; but as this is the first meetin f ef + i cae aes eka dk bon Ge GR 
1 ote yn e , oO fee \ res ‘ar ) 
1 the preference shareholders, perhaps before we go to this business ne ag wna bor wt: last year, say, $100, although the | 
b || you may desire to hear from me, as the chairman of the com any hive ae dh os numiometionls correct, sent in payment of | 
| some eccount of the Origin, the position, and the prospects of the Ss 36 2 ae ar ae oh -Ayvetiess, - ysdhemmyrca eri ] 
lly | eee in which you have embarked your money. (Hear le ee ee *} NE ee a ee ra | 
| near.) The Van den Bergh business is no ‘new creation More his = a ssa . Hence if his indusiry is to be remunerated, | 
0 1 than halfa century ago the name was known in the sptsatislans to PFORRSS MNES FERNS & OgurS at which it would have no claim | 
_ . ' sompete w he he : 
00 i am, ee as far cack as the year 1372 the Van den Berghs have al aoe " ae en ee ee | 
| een the vendors of tue commodity—I think | may say the much ) sit ae actrelian Deller omewiee Ons Dene Meneeeee 2) B | 
] maligned commodity —with which their name at the preseot time co A ee but the developments of inter colonial trade are 
i] Fret closely associated. It was not until 1869 that a scientific “as 1 prenese Australian exports, and in any case good | 
to renchman invented a mixture called margarine as a substitute for | | er from Australia, if forthvoming, would be contracted for 
| butter, and the Messrs. Van dea Bergh, then largely , ite for ere at a much higher price than is needed to make a satisfactory 
\| the butter trade, sagaciously detected it Te J es in | return to the margarine indu try. 
’ , s excellent marketable | t thus ses ikele thi was 
qualities, and decided at once to devote their enervies a | aa a ba -p likely that margarine will hold its own as a profit- 
é : 4 et ‘ie O ‘oO ‘ree ) 10se 2 , P ‘ 
manufacture of the new invention, commencing on ac mparat vely | facture “ht a ee a to those who, being experts in its manu- 
small scale at Osch. in Holland. A rapid onal ively acture, have also a widespread and well-established connection 1] 
res, : | business ensued. which grad “ lopment of the | In its complete form it is the backbone of this comp busi 
: a 8 ich gradually led to the establishment of ex- | and | hope will long srr achrtene 79 
é me factories elsewhere : first of wll on a spl ndid sire by the ; 8uUppos : + ta nae oe ae mas 1 would we brat wrestle tole 
rtly ee pees of the port of Kotterdam, and afterwards at Cleve in ut a eir d ni ; _ ee ee oe wen your csrestere rh 
‘ || Germany, and more lately at Brussels. But from avery early date this | to ib ai : aoe any Ss 7e8 ane Se doubt aware that in order 1 
: | peaseet met with such an exceptionally favourable reception in the | sat n 1@ necessary acuarenene of cream in the manufacture of | 
nited Kingdom that the necessity appeared gta: aeorieahaelh ‘ ope a vast amount of milk is used, which, being skimmed, is | 
= * ; - a . . 4 uy a a sia Cr ’ 7 . aan > i 
ref, official yuarters in London, and in London they have been e “7 | sold at an insignificant price to farmers for pig feeding purposes, | 
ee To oe : j een estab- | or, rather, | should say ws sold, until the I ' shit | 
334 ippose, twenty years in @ position 80 prominent i iz f k ; : 1@ happy thouzht was hit | 
: the trade that in their contracts to supply large institutions tl nm} Oj a of making it in combination with unskimmed milk, and in a | 
a a f ' ‘ st ions | condense f le f . 
4 ; very unusual stipulation was made that the name of Van den Be r | 2 ee See } peg oy «fl neg sr AES ES Pete This || 
| should senate aon onene ; en Bergh | condensed milk has met with an excellent rece | 
a a : l 1 every package as a guarantee of the excellence | seems likely . ily ep reception, and i} 
l Reais of tsacddeaaeiad, Geos wee the consers oniea| | : cf rapidly to inerease the circle of its admirers; | 
hg : cf . ce hich | o k 1 tt the y-pr : “et 
e your company took over in March, 1895, and, as directors, we have |} ao | Sache a ee eee ee I 
1 to bg every reason to congratulate you upon the acquisition, f n oo laps, explain that in a margarine factory, where all the material is i 
l profits continue to be made j ion, for excellent | severely tested, there must remain a residuum, which, although by 1 
: rhe business, moreover, has this satisfactory and by no me ane oe a ites . Nn eo ee ee ] 
enal Senhere. that. inane of Aecaed ncaa a ~Aeated 7. ne _ standard required for edible purposes, And as it is the opinion of ] 
, ’ ; J ( sperity , ‘direct t avery , } 
“and life and energies of a single man it is soutelatie ‘auanied bs lat 1 be es ded eee smgrsengh mle wagetl eBags be det | 
Sesetal saammbees of tn 5 ‘ ry | ely been decided that soap is the form in which this hithe 
: e same family, who have an intims ow- lee , i eantad dae 
paid ledge of its requirements, and who also have a large aa ne att! Nara a eae aS eee oe | 
ald, interest in its welfar Ras _ scuniary | munity and to the profit of the concern. (Ap l Eve | 
are. During the first year of the con “ac ee eee oer | 
possession the audited onetente showed a net profit of “£87 000. 5 | too recent to be made the subject of a prophecy, but I am assured | 
0,000 so amount more than enough to psy the pri tent nce dividend th that the samples have met with favour in the trade. There is still 
time we ; : EGESRCO riden iree | one more source our compat 2 8 conside : 
aia aoe and, after satisfying these claims and making ample | agents y pany derives considerable profits as 
1 for reserve and depreciation, to leave & pe T 
» , 4 rr cent. oy d re {' . . 
nee of ordinary aaiie with a hendnone 2 sma ge a tk on Mae mat trade in bacon, butter, and lard, so that, upon || 
2 ‘arr 1e whole, I think it may be said that the} j 1 
oo peward. Iam hapry ¢ ; ‘ y be sai at the business asestablished || 
o be able to add that for the six months i y ae 
384). ended June 3) last , 8 moving on comprehensive lines, with entire regard 1] 
| . and the first six months is reckoned ’ eae 
the le reckoned ai/the virtue of the principle that it je] 
es | lean half of the year—the profits have bec I I ia well to have more || 
a P e been so well than one atrin to your bow. (Appl ; T : 
are tained that my colleague, Mr. Praed, and myself, who | had to conte 4 with consider: bl Priitfie Rice ter ee 
Nos. feel a representatives of the preference shareholders, I am glad to say that the vend . 7: | ae beeen 
° , ’ . BE 3 mado je , i 
to P from "de no prejudice can accrue to the preference shares sible, in obtaining the transfer of a verth 2 t th a sol ae 
10,000 eclaring an interim dividend on the  ordinar oug te. portion of this property. And || 
, hare ordinary | although I have felt, and feel, strongly at j I 
#8 at the same rate as in the preceding year, while during the | think itr litie rongly about these difficulties, I || 
| nore politic not to qualify them with epithets, because it ] 
— NE Seen —— - | a 
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is inadvisable to knock your head against a Government when you 
wish to transact business within ite sphere. The effect of these 
difficulties was to delay the quotation of your shares till April in | 
the present year, and this may, perhap be the cause why they 
have not as vet attained to that share of publi favour which they 
would seem to merit, not only on account of the large margin of 


profit earned over a: above that which is necessary to satisfy 
your claim, but also because they assimilate to a debenture in 
having a cumulative first char ‘eo upon income, t nd, as compared 
witl rdinary apital, an antecedent claim upon assets of con 


sideralhls alue upon which po mor gage can be created w thout 
yur knowledge and the consent of a three-fourths majority. The 


motion you ill have to deal with is the election of a director, 
and as Mr. Praed, who is a very valuable director, offers himsell 
for re-election, | trust that after any discussion to which my 
remarks may give rise some shareholder in the room will propose 
his re-election Applause ) 
Mr. Myers: My lord, after hearing your very interesting speech, | 
and the very satisfactory manner in which the affairs of this 
oneern have been administered during the past year, | do not 
think we can do better than leave the administration in your hands 
for another year | have, therefore, much pleasure in proposing 


the re-election of Mr H. B. Praed, which I hope will be carried | 
unanimously 




































Mr. Attree seconded the motion, which was carried unanimously 
Mr. H. B. Praed: I am much obliged to you for the unanimous 
and dial way in which you have approved of this resolution 


appoin'ing me for another year as one ol the directors to loo 


after your interest 1 can only ay that | shall continue my 
‘ rts in that direction, and at the same time do everything I can 
to promote the pro perity of the ompany It may be 
niereating to you to know that in August last I visited 
the factory at Rotterdam, and I hav reat pl isure in bearing wit 
ness to the intelligent’ way in which it is conducted. The process 
8 carried out there very practically and scientifically, and if 


anyone has ever had any doubt as to the use of margarine a visit 


to the factory would convince him that margarine was a most 
‘ lent artic f consumption he cleanliness with which th 
manufacture is conduc 1 is only equalled by the very expeditious 
way in which it is done. I can only say that from my own experi 
ence | cannot imagine a better security for money paying so | igh 
a rate of interest as 6 per cent., and | may go further than that 
und say that I know of a great many securities that pay a very 
h lower rate of interest which are not to my mind nearly 60 

secure as Van den Dergh’s preference shares. (Applause.) 

Mir. Attree proposed the re-election of Messrs. Price, Water 
he 6, and Co. as auditors of the company for the ensuing year 


Mr. Hawkins seconded the motion, and asked whether the state- 
ment wh was given last year was in future to accompany the 
dividend warrant If he remembered correctly, that statement 
rAVO A KI ght of the } rotits but he did not know wheth« r 
that was an innovation which was to be continued. 

Che Chairman, in reply, said he presumed the dividend to which 


the proprietor was alluding was the annual dividend —that was to 


say, the dividend paid in March, at which dute the accounts were 
made up annuall With the March dividend the resuimé would be 
ent, but with the interim dividend there were no accounts to 
send, 


The motion was then put and carried 
Mr. Nettlefield moved a vote of thanks to Lord Ebury and his 


colleagues for the manner in which they had conducted the busi 
ness of the compan, 


he motion was duly seconded and carried 
The Chairman, in returning thanks, said the endeavour of Mr 
Praed and of himself would be to protect tl interests of the 


shareholders on every occasion, and he hoped they would have 
many such cordial and unanimous meetings.  ( \pplause. ) 
[he proceedings then terminated, 


THE VIOLET CONSOLIDATED GOLD MINING CO. (LIMITED). 


An extraordinary general meeting of this company was held 
yesterday at Winchester House, Old Broad street, E G., under the 
presidency of Mr J. C. A. Henderson, the chairman, for the pur 
pose of considering a proposal to increase the capital of the 


; COMpany 


The secretary (Mr Geo. F. Neall) having read the notice con- 
vening the meeting, 

The chairman said it was with much satisfaction that the direc 
tors met the shareholders on this oecasion in order to lay before 


|; them a synopsis of the work done on the property and the scheme 


| suggested for future operations, When the present working 


capital was provided last year, the capital of the company was 
| increased to its present nominal amount. A considerable amount 
| of work had been done, reefs opened up, and ore crushed, proving 


|| the value of the property ‘Lhe permanent management of the 


| 


| 
| 
| 
| 


j 
1] 


| mine was determined when Mr ‘Tapp and himself went out to the 
| property last year. They were fortunate, then, in securing the 
| service of Mr Watson as manager. They adopted what 
they believed to be a proper and sound business policy 
in first opening up the mine, and ascertaining their resources 
aud value before erecting permanent works. Now that 
| they had arrived at the time for ordering the machinery, they 
| found that instead of wanting 40 or 60 stamps, the 


vy required 120 
tamps of the most modern pat ern obtainable. in the meantime 
the manager had been steadily developing the property with the 
result that, instead of proposing to deal with 200 claims. he boldly 


proposed that they should deal with 400 claims. In exploring the 
veloping the Violet section, 


Flora section of the property, whiist de 


a a te essen na 








ee 
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he had proved the former to be much richer at present than the 
latter. If they bad been working entirely on 200 claims on the 
Violet section they would only now be arranging the purchase of 
their milling plant and accessories, according to the programme 
originally laid down, but now with the increase to 400 claims they 
must put down a plant adequate for this larger proposition, [fj 
must be remembered that they had more than one mile of reef 
which they propose lto «ork, and instead of one shaft they intended 
working through two large shaf's nearly three-quarters of « mile 
apart, with tram lines from these to the mill, located in the 
centre of the property. In these incline shafts Mr Watson 
had laid down a double line of rail and a ladder way. The Violet 
shaft had been enlarged to 15 ft by 5 ft in the clear and curved at 
the bottom, doing away with an intermediate station, and Utilising 
the old incline shaft, which bad also been enlarged from 5 ft by 
‘ftto 15 ft by 6ft. The old Flo:ashaft they intended to discharge 
for hauling purposes, but at present they were utilising it for 
development 400 ft to the north of the shaft just mentioned they 
were putting down an entirely new incline shaft of the same 
dimensions as the Violet incline. These shafts were being provided 
with head-gear capable of dealing with ore sufficient for 200 tamps. 
Vhey had arranged for a Gate 170 crusher at each head-gear, each 
capable of dealing with 50 tons per hour. This would do away with 
all night work and overtime. Seeing that their neighbours had been 
successful in treating their ore by the dry process, the directors 
thought it their duty to ascertain how far the ore was amenable to 
the same treatment, but they found that that process was not ad spted 
to thenature of the ore. The gold of the main reef series was found 
coated on the outside of the pyrites, whilst in the battery reef 
the gold was insice the pyrites; therefore, it was not readily 
amenable to the action of cyanide. ‘The concentrates consequently 
had to be treated by the chlorination process The directors 
wished to back up the manager in the very able work he had done, 
and they were desirous of immediately ordering the plant to carry 
out the programme already partly laid before the shareholders. [It 
had been said to him, ‘*‘ Why do you not commence work with 40 
stamps, and out of the gold extracted purchase further plant? 
The fallacy of this was easily seen when they knew that by 
doubling the extent of their proposed workings, and by adding 
really only one-sixth to their capital they were able to turn out 
three times the quantity of ore with no more expense for manage- 
ment than for 40 stamps. If their calculations were correct, for 
one-sixth increase in the nominal capital of the company they 
oucht to receive three times the profit they would have received 
under the lesser proposition. ‘The Violet dam had been enlarged 
so that its capacity was now 30 million gallons. From the dam 
the water was pumped through 9-inch pipe to a higher altitude of 
150 ft. up to the reservoir lying to the north of the property, 
» distance of a mile and a-quarter from the dam, the capacity of 
the reservi it beiny one million vallons, On the property the y had 
the Kelly Reef, the Monarch Reef, the W hite Reef, the New hieef, 
the Battery Reef, and the Black Reef, in addition to the Botha 
and Africander deep level, allof which they believed to be pay- 
able propositions. All the reefs they had heard of on the 
lancaster and on the Randt Gold Mining Companies’ properties, 
which were to the east and west of the Violet respectively, must 
pass through their property either as outcrops or deep levels, 80 
that they had secondary evidence of a substantial character as to 
the value of their property. With regard to the work actually 
done on the property since last October, they had driven 3,135 ft, 
sunk shafts 400 ft, winzes 300 ft, prospecting drive 945 ft, or @ 
t tal of 4,780 ft driven for eleven months Works erected and 
the proposed mill and cyanide works would cover an area equal to 
Zacres. They had in sight 50,000 tons of ore, estimated by the 
manager to be of a gross value of £130,000. That should yield a 
net return of at least £70,000, so that of the £70,000 exp nded by 
Mr. Watson they had as an actual return £70,000 net profit in 
sight at the present moment. All this had been done under 
the disturbed condition of affairs under which all min ng 
properties in the Rand had suffered, namely, the political 
disturbances, followed by the explosion in Johannesburg, the 
rinderpest, the scarcity of coal, fever, and scarcity of native labour. 
Although the actual fighting took place at one of their properties, 
namely, the Queen, Mr Watson lost only one working day. 
(Applause.) He kept in good favour with the powers that be, and, in 
fact, they consulted him, and he guaranteed the Government the 
integrity of both the white men and boys employed on the mine, 
and became responsible for their behaviour. At the Queen they 
had athoroughly equipped battery of 10 stamps of a late and good 
type, and a fair amount of ore in sight, but up to the present 
moment they had not deemed it wise to exploit this until they were 
able to afford funds to thoroughly investigate the whole value of 
the mine. While some people had spoken disparagingly of the 
property, hoping by this means to get as large holdings 48 
possible in a few hands, their own employees had been and 
were putting all the money they could save into the company, 
and not only the men but their wives and sisters. (Appiause.) 
Although this might seem a little matter, it was an indication 
as to the value of the mine. After what he had stated he 
thought the shareholders would admit that the work done 
by the manager had been excellent and very valuable 
The company had over £60,000 in its coffers, and they were able 
to do all they undertook to do, yet the strength of their position 
was such that although they had this money in band they came ? 
the shareholders and asked them to increase the working capital 
« hilst they were in this strong position so that they might be _ 
times stronger They were asking for more than they ae 
require to adequately carry out all he had indicated, and it wou : 
leave them at the same time a good balance in hand to carry ou 


‘ 
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other projects which will be exceedingly valuable to the company. 
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For every six shares held in the company each shareholder could get 
an equivalent of £1 in the debenture issue and no more, but the 
directors, in order to be perfectly safe in these uncertain times, 
had taken the precaution of getting the whole debenture issue 
guaranteed, so that if any of the shareholders did not take up their 
debenture proportion the same would be taken up immediat ly be 
the guarantors. Mr. Watson, in the developm: nt of tb 
property, conceiving that ancther reef should be at no 
great distance, put in cross-cu's, and discovered an en 
tirely new reef running parallel with the battery reef 
at a distance of about 40 ft This same reef bad been 
sroved in the Violet and Flora sections. ‘The assay value was from 
7 to 8 dwts in one place upto 10 and 12 dwts in other places, so 
that they had an entirely new reef of presumably the same area as 
the battery reef, and of an equal value to that on which they 


a, 


| bought the property. In other words, Mr Watson had doubled the 


value of the property by the discovery of this new reef, and he 
thought the best way in which the shareholders would acknowledge 
his foresight and industry and show their appreciation was to pass 
a resolution which would be submitted to enable him to carry out 


| the work he had so well begun. (Applause.) In conclusion the 
| Chair man moved, “ That the capital of the company be increased 


to £750,000, by the creation of 150,000 further shares of £1 each. 
Mr C. J, Tapp secondedt the resolution 
Mr Adam Watson (the manager) drew the attention of the 
shareholders to the Battery reef. As for himself, he considered 


| that he would have no further trouble with it, as the success of 


| the company wasassured. He intended to carry his methods to 


| 






| far the largest proportion of the 


the southern section of the property, to a block of , claims 80 
as to make the property a deep level one North of the Battery 
reef the company had the Monarch reef, the White reef, the 
\fricander reef, the Keeley, and the Botha reefs \ll these were 
to the north of the Battery reef dippi gz towarcs the south 
wher by they had the claims of the de: p level on the series of 
those reefs Now this Deep Level company would be, he con 
sidered, the predominant factor in the working of the proper. y 
He would like to draw their attention to an important foct in 
regard to the three reefs in the north—the Africander ree! 
the Keeley reef, and another reef between the last-named 
the latter carrying no gold, This formation corre 
sponded exactly to the series Of reefs which were now 
beng worked so profitably on the Rand It did n 

matter what name you gave to the reef, but in his opinion the reefs 
were identical with those on the Rand he assay value of the 
Keeley reef ran, he said, an easy ounce to the ton, while the 
Africander reef ran 18 dwts to the ton. ‘The Botha reef, whic! 
lay still further north, as far as it had been traced, corr sponded 


to the rich Randfontein leader. Mr Watson said tho matter to 
Which he had referred must be dealt with in the near future by 
the shareholders. By sinking two deep level shafts the abovw 
mentioned reefa would be intersected, whereby the tonna f ¢ 


that could be extracted would be very enormous 

After some discussion the motion was put to the meetir and 
carried unanimously 

\ cordial vote of thanks to the chairman and manager concluded 
the proceedings 


PEGAMOID, LIMITED, 


The statutory meeting of the above-named company was held 
yesterday at the Cannon street Hotel, E.C., Mr G. D. Peters pr 
siding 

lhe Secretary having read the notice convening the meeting, 

lhe Chairman said: We hoped to have seen a larger gathering 
here to-day, as we have some interesting points to place before you 
Of course, you all are aware that this is the ordinary statutory 
meeting, which we are compelled of necessity to hold so as to com 
ply with all the legal formalities. It is a pleasure for us to see 
those who are present here to-day, because, as far as the company 
is concerned, we are in a fairly flourishing condition Or 
course, one does not obtain an enormous trade in a moment. 
We have been fortunate in securing alarge volume of trade. All over 
the country we have obtained the support of the best houses in the 
trade lt is a matter of time, organisation anf ma hinery You 
will be pl ased to note, however, that the Board considers we have 
had as good success as we could reasonably have anticipated = Our 
shares were over applied for. and our bankers and other finance 
people tell us that in the whole of their experience of companies 
they had never seen sucha splendid lot of shareholders. With 
sucha body of shareholders we beleve they will come ‘o the con- 
clusion that in Pegamoid we have ao article which will interest by 
community in the world. So 
much so that an article interesting to so many has never before 
been brought before the public As this is aformal! meeting I need 
not dwell upon further points, but you will all be plea-ed to hear 
that we are looking forward to plecing before you satisfactory 
results. We have obtained a Stock Exchange quotation. We have 
Secured it very quickly as everything was in perfect order, and 
there has been no delay in the matter 

In reply to the remarks and questions of a few shareholders, the 
Chairman observed that the shares of the company had never been 
below par, and, indeed, had been at a slight premium. In regard 
to the manufacture of Pegamoid, as stated in the prospectus, it 
Was inthe hands of well-known firms. The general public were 
being instructed in the great utility of the article by mean» of the 
great firm of Messrs Ryiands and Co, of Manchester and London, 
through their regular organisation and places of business. Some 
400 travellers also were employed for this purpos Lie Pega 
moid Company itself did not undertake the manufacture of the 


article, but licensed firms, For his part, he did not think an article 


~ 


a . - 
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of such utility had ever been introduced to the public, it being 
always cheaper than the article it replaced. 

Mr. Irvine (Messrs Eley Brothers) said he th mught he was 
justified in telling the shareholders that before this season had 
expired tl ey would have supplied no less than eleven m lhons of 
carts dges ] 


He had not received a single complaint in reference 


to the cartridge, which was a most excellent article. Large 


samples had been sent to India, and the company had received 


excellent reports. This year large orders had been received As 
to the manufacture of the article, he pointed out that the company 
had power to do soif it thought well the company had the 


money, the will, and the knowledge to carry out the 
should the necessity arise 


anulacture 


The company did not wish to do so 


unless the licencees failed to carry out the orders obtained He 
had no reason to s ippose that the leencees would fail to carry 
out their arrangement. With regard to the cartridge business 


he believed the (« mpany in this respect had a, great future 
Considering the short time the e mpany had been in operation, 
the expectations of the directors had bven more than fulfilled. Messrs 
iivlands, of Manchesteo, were vigorously pushing the article. ‘Ib 
had called upon more than 1,600 firms, and each of those concerns 


had more or less given them asat iple order This 18 all that could 
be expected at present lle was satisfied that with pahence and a 
little hard work they would | able to make the company a 


successtul one 


Lhe ¢ hair: an furthe state d that the larvest firins in l ondo and 


th uuntry were giving the company its busine 
d Lhomp propo ed and Mi \da 8 onded a cordia 
of thanks to e Chairman, Mr Irvine, and t o' her ! 


FORTHCOMING MEETINGS 


The tolilowing meetings are to be held during the ensutny week 


Notices and ULeports. 


GOVERNMENT STOCKS, ETC 


VENEZUELA The Couneil of bor n bondhold have 
ceived advices dated Beptember 23 from Messrs Hl. L. Boulton 
(o.,, of Caraca announcing the remittan { the ban 4 
£3 781 8s 8d in bills on London at 90 days, paid by the Cover 
of Ven is for account of the service of tl above debt art 
sum i l i for the ¢ rent se und 6d f 
account of t arreat us 


RAILWAY COMPANIES, 


ALAGOAS (he directors have declared an interim dividend at 
the rate of 3 per cent. per annum, payable on t! th ins 

CENTRAL ARGENTINE, For the half-year ended Jun } 
gross receipts inted to £461 721 gainst £404.96 and 
nev! ipts to 4 | Ol, against ly LY i he harges ip res i 
of maintenance and renewal of permanent way wet ox plionmily 
heavy during the six months and account for 40 sl out of 
243.796, the total excess in the Working Gxpenses a8 compared 
wi h the corré spon liny months of ] j fhe current value of 
the paper dollar was 14 47d on December 31, 1895, compared wit 
l6Gld on June . Lod and the « .change and curreney con 
version account as on the latter date showed a credit balance of 
(11.675. which has been carried forward to be dealt with when 
the accounts for the year are made "p fhe net revenue accoun 
to June 30. 1896. shows a net balance of £120 941, out of which 
the diree ors have declared an interim dividend for the «ix mont} 


at the rate of 3 per cent. per annum, free of tax, carrying forward 
a balance of £2U0,41/, 


GRAND TRUNK At the half-yearly meeting on 14th inst. the 


chairman, Sir Charlea Rivers Wilson, after eferring to the 
accounts in detail, said that no scheme for a reconatruction of the 
capital of the « pany such as had been suggested in certain 
quarters had been taken into consideration by the board. orn 


of their critics pointed to the accumulated adverse balance on 


t 


sighs 
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{October 17, 1896. | 
| 


BANK STATEMENTS. 


The following statement shows the position at the end of September of banks whici issue monthly and 
| quarterly statements of accounts :— 


a ee CS a 





lr: ; Cash on, Biase 

/ | Liabili Deposit ; Cash at Disco nts) ,.. : 

| es 0 Len Gee’ | Mec prorat | Hand. (Call and Invest-| where Disoounte,| stissel-| Tora: | 

Share- | rent Ac-  laneous. vr — Bank of Short ments. stated i laneous. Assets. | 

holders .|counts, &c — oe en Notice separ tely —_ 

ea weed . ne . s £ x 7 & . | = eee So ee 
Capital and Counties 1,654,500) 16,020,146 560.121 18,234,767 1,888,200/2,739° 4,076,178 9,169,453 361,143,18,234 767 

1! City... . 1.500.000 8,149,177 1,812,376 11,461,553 821,011) 680.9991,740,360 - 6,365,653 1,854,520 11,461 553 

|| Hahfax Joint Stock 695,000 2,760,822 16.815 3,382,637 353.971, 236,009 959606 1 834,060 3,382,637 

| Lioyds 2,780,000; 32 497,728 578,036 35,855,764 3,293,149 5,443 431 5.664 59N 5,055,804 15,139,209 1,259,581 35.855, 764 

|| Londonand County 3,244,459) 40,509,151 2,571,315 46,324,925 4,785,040 3 068.151 9,921,547 12.853,639 12,666,209 3,030 345 46,324 925 
London & 8.-Western 860,000 8,216,639 187,213 9,263,882 1,122,247) 514,787 1,823,185 4,606,964 1,197,119 9,263 gg2 
London Joint - Stock 2,963,215) 16,297,542 1,903,042 21,168.799 2,343 428 with di« 3,027,491 13,572,410 2,225,467 21,168,799 
London & Midland... 1,713,072 14,618,655 100.305 16,432,032 1,645,856 1,835,085 3,253,490 1, 192,993 7,702,064 502544164 2.032 
London & Westminstr 4,400,000 26,433,924 852.443 31,636,367 4,233,921.4,899,435 4,105,00n 15,587,183 2,860,828 31 686.387 

| National Provincial... 5,000,000) 46,806,080 429.737 52.235.817 5.418.170 3,903,628 17570361 25,343,645 §2.235.817 
North & South Wales 1,000,000 7,557,077 312.659 8,859,735 2.015.421 910,25n 5,009,351 934,714 8.869.736 
Pare’s Leicestershire 525,000. 1,770,741 21.845 2,317,586 317,497 458633 1,520.439 21,077 2,317,588 
Parr’s seseeeeeee 2,640,000 20,314,673 2,230,854 25,235,527 2,595,906 3,810,751 2,668,849 2,156,209 11,557.206 2,446,613 25,235,527 | 
Prescott, Dimsdale 611,004 4,225,774 235,172 5,071,950 641,673 430,450 996,292 563,717 2,083,590 356,227 5,071,950 
Stamford, Spalding 397.590, 2.676.816 36.758 3,111,164 264,022 178,677 444,363 202,678 1,937,390 84,034 3.111.164 


|, Union of London...... 2,555,000! 15,888.211 2,838,308 21,281,519 2 591,6283,501,500 3,118,587 8,871,488 3,198,316 21,281,519 
1} Williams. Deacon...... 1,460,000! 12,296,988 332.548 14,089,536 1,556,313 2,402,795 1,642,58R 2,063,039 5,832,189 592.614 14.089 536 


— | 
| 


answer was that in the event of their realising that the period of 
adverse results had run its course, as he hoped might be the case 
in the early future, and that they had fully earned their fixed 
charges, with a fair prospect of continuing to earn them, they 
should no doubt consider and be prepared to suggest to the pro 
prietors whether that balance, whatever it might be at the time, 
might not be dealt with in conformity with precedents, in such a 
manner as to permit removal of that incubus on their net revenue 
They were encouraged in asking for a moderate measure of 
patience, especially in view of the political situation in America 
and the recent symptoms of improvement in their traffic, which, in 
spite of adverse influences, showed an increase in gross receipts 


| 


the directors recommend a final dividend at the rate of 28 6d per | 
share, tax free, making a total! distribution for the year of 5 per | 
cent., leaving a balance of £7,530 to be carried forward 
INDIAN.—'The report for half-year ended June 30 states that the | 
net profit, added to the rest on January 12 last, and less the half- | 
year’s dividend paid in May, is £34,378 ‘The directors recommend | 
« dividend at the rate of 4 per cent. per annum, free of tsx, which, 
will absorb £6310. 


LILLE 


| 


revenue account, and asked how it was to be dealt with. His ward, amounted to £73,750. Out of this sum £12,500 was paid as || 


of nearly £50,000 from July 1 to the 7th inst., of which nearly IONIAN. ~The report for the half-year ending June 30 (old style) | 
£40,000 had accrued since the 1st ult. In the meantime their | Of July 12, 1896 statee that the gross profit for the half-year, after | 
finances were arranged well ahead, so as to relieve them from making provision for bad and doubtful debts, has amounted to| 


anxiety on that score. 


| deposits £13,070, and rebate on bills discounted not due £1,036 
HIGHLAND.—The report for the half-year ending August 31 ; 


£21,159, from which have to be deducted charges and interest on || 


£14,106, leaving a net profit for the year of £7,053. ‘This added to | 


shows that the gross receipts amounted to £270,403, and the the rest on January 12 last, £33,636, less half-year’s dividend at 4 | 


expenditure to £152,222, leaving a net revenue of £118,181. After | per cent. per annum, paid May 5 last, £6,310—427,325, makes the | 


payment of debenture and preference interest, the directors pro 
pose a dividend at the rate of 3 per cent. per annum on the 
ordinary stock, which will leave a balance of £4,655 to be carried | 
forward, ‘The dividend for the corresponding period last year was 


at the rate of 5 per cent., and £2,118 was carried forward : 4 
, y , sO , < P s+ year d , 31 last, ler 
ILLINOIS CENTRAL.—'The report for the year ended june 30 net profit f the bank for the year ending August 31 last, af 


balance of undivided profit £34,378, out of whicn the directors 
recommend the payment of a dividend at the rate of 4 per cent. 
per annum, free of income-tax, which will absorb £6,31' 





> ae. 5 aes inne making provision for all bad and doubtful debts and rebate on 
shows (iross earnings, $22,002,842—increase, $2,945,848; net . “12 O02 ded || 
. a: an bills discounted, amount to £46,928, to which has to be adde 
earnings, $7,040,566 increase, $1,252:103; other income, 


o ak , the balance broug forwar ‘om the previous year, amounting to 
$1,918,464 —increase, $276,021; surplus dividend fund brought ce brought forward from the p OUB |} ) g 


forward, $820,186; total available surplus, $9,779 216 — increase, 


es : "e ’ share § r cent. he B shares, free of 
$1,528,124 ; fixed charges and rentals, $5,873,305; betterments in cent. on the A shares, and 5} per cent. on the B share rr. 


; ; income-tax, have »n paid to the shareholders, and £2,728 12s, 3d. 
the coming year, $422,500; paid in dividends, $2 562,500; carried bees oe . ; ~ oar 1 |] 
, , C ' applied in reduction of the purchase money of Ball's Bank and |} 
forward as surplus dividend fund, $920,911. ‘The total amount of bank buildings account. leaving a balance of £19,675 to be || 
of stock issued at the end of the year was $52,500,000 Che 5 » SCs 8 1] 


carried to next accou 
board of directors congratulates the holders of same because the © hems eeneees 


company's revenues in a year of general depres-ion were the THOMAS BARNARD AND CO. (BEDFORD).—The balance-sheet | 
largest on record, both in amount and per mile operated, The | made up on September 29, 1896, shows :—Deposit and current || 
accounts, £239 310: cash in hand, with London agents, at call and || 
short notice, £65,683; investments, £149,884; and advances to 


policy of improvement has been strict. 


SAMBRE AND MEUSE,.-The report of the directors states that 
the gross receipts of the Great Central Railway of Belgium for 
1895 amounted to £581,730, being an increase of £17,082 over 
those of 1894, which also exceeded those of 1893 by £18,748, 


customers, loans and bills discounted, £115,943. 


MISCELLANEOUS COMPANIES. 


. - e@ a 29 inst. 
by the working companies, no payment in excess of the the rate of 3 per cent. per apnum, payable on the 29th 


last report, have continued, and several meetings of the parties | the company. 

have been held, but have not yet resulted in the receipt of an ofler BRAZILIAN SUBMARINE TELEGRAPH.—The directors recom- 
which the directors can recommend the shareholders to accept 
The directors observe that the concession granted to the Sambre 
and Meuse Railway Company for 90 years contains no clause for 
pre-emption, and this final concession was specially stipulated to be placed to reserve, and £11,060 carried forward. 

in exchange for the abandonment, agreed to by the company, of a ; , . ‘dJend of 
Jjovernment guarantee embodied in the first scheme brought DIRECT UNITED STATES CABLE.—An interim dividen - 
before the Legislature. “ Under these circumstances it seems 28 6d per share, free of income-tax, being at the rate of cq pe 
impossible that the Belgian Goverament should terminate, after ¢e®nt. per annum for the quarter ending September 30, 1696, 1 
forty-one years, a concession granted for ninety years without | ##nounced. 


——EEE 






and without at least insuring to the ordinary shareholders the 
repayment of such sums as they had embarked in the enterprise.” 
_ At the general meeting convened for October 26th, the directors 
| will propose a resolution for the payment of a dividend of 58, or 
6-25f per share, payable on November 6th (coupon No, 78). 


capital. 


BANKING COMPANIES. 


June 30 states that the net profit, including £4,271 brought for- | to carry forward some £5,400. 
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10AS —The . “eo declare interim dividend at | 
but in the form in which the accounts have been presented ALAGOAS. —The directors have declared an interim divide 


mend a final dividend of 3s per share, making a total dividend of 6 | 
per cent. for the year ended June 30, and also the payment of a} 
bonus of 28 per share, both tax free. The sum of £20,000 has been 


] 


giving to the preference shareholders a sufficient compensation, | FRANK JONES BREWING.—The directors have decided to declare | 
an interim dividend for the half-year ended August S3lst of 24 per || 
cent. (at the rate of 5 per cent. per annum) on the ordinary share | 


| 


| 


an interim dividend, and £41,220 has been utilised in writing down | 
the capital employed in Chili to the basis of 21d per dollar, a re- || 
duction of 3d per dollar. The availiable balance is £20,030, and |! 


| 
| 
| 
| 
| 


i 
} 
ii 
i} 
| 
| 
| 
| 


NORTHERN BANKING (IR®LAND).—The report states that th® || 


| 
i} 


£16,726, making a total of £63,654. The usual dividends of 11 per || 


i} 


| 


| 





| 
} 


i} 


| 
| 


guaranteed minimum is shown to be due to the Sambre and B. AND E. M‘HUGH AND CO.—This company are paying 40 ad | 
Meuse Company. The negotiations for the purchase of the Sambre interim dividend at the rate of 6 per cent. per aonum on the lj 
and Meuse Railway by the Belgian Government, alluded to in the | preference shares, and 2s 6d per share on the ordinary shares of | 


i 





i 
} 
} 
} 
j 


| 


HENRY BUCKNALL AND SONS.—The directors propose the || 
declaration of a dividend of 3 per cent. on the preference and 5 a 
cent. on the ordinary shares for the half-year, making, with ; : 
interim dividend paid on April 2nd last, a total respectively © a 
BANK OF TARAPACA AND LONDON.—The report made up to | per cent. and 9 oe cent. for the year ended August 31st last, a0 


} 
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IMPERIAL CONTINENTAL GAS ASSOCIATION.-The directors 
recommend a dividend of 5 per cent. for the half-year ended June 
30th last and a bonus of 1 per cent., both tax free. 


INDO-EUROPEAN TELEGRAPH.—The directors have declared an 
interim dividend for the half-year ended June 30th at the rate of 
5 per cent. per annum, tax free. 


INDUSTRIAL AND GENERAL TRUST. The directors have 
declared an interim dividend at the rate of 5 per cent. per annum 
on the Unified Stock for the half-year to September 30, payable on 
November 2. 

INTERNATIONAL FINANCIAL SOCIETY.—The report for the 
year ended September 30 states that the income was £24,169 
making with £2,726 brought forward £26,905. the net profit being 
£15,272. The directors recommend a dividend of 5 per cent., tax 
free, leaving £5897 to be carried forward. A further profi* of 
£1,734, made on realisations of securities held on September 30, 
1893, has been carried to reserve. 


J. AND P. COATS.—The annual accoun's were laid before the 
directors on 14th inst., when, subject to final audit, and after pro 
viding £50,000 for depreciation, they agreed to set aside £50,000 
| to reserve fund, bringing it up to £850,000, and to recommend a 
dividend for the half year of 16 per cent. (equal to 32s per share), 
making, with the interim dividend of 4 per cent. paid in April last, 
20 per cent. for the year, carrying forward about £42,600. In 
former years the profits of certain companies in which J. and P. 
Coats, Limited, are interested were declared too late to be 
included, but this year practically the whole of these profits were 
received in time, thereby adding some £32,000 to the profits of 
the year. The above figures are exclusive of any profits in respect 





wick, which only accrue in favour of the company as from July 


while the balance carried forward was £43,000, after allowing 
£49,000 for depreciation, and placing £150,000 to reserve. 


JULES ROLEZ.— The first annual report, made up to July Slst, 
states that the gross profit amounted to £14,224 and the net prolits 
to £5,679, the available balance being £3,765. The directors recom 
mend a dividend for the half-year at the rate of 8 per cent per 
annum on the ordinary shares, making with the interim dividend 
already paid 8 per cent. for the year, less tax. This will leave £733 
to be carried forward. 


KAFFIR'S CONSOLIDATED INVESTMENT AND LAND 
of 3d per share for the month of October is announced. 


LASCELLES, TICKNER, AND CO.—The directors have declared 
an interim dividend at the rate of 8 per cent. per annum on the 
ordinary shares. 


MANCHESTER SHIP CANAL. Subjoined is the approximate 
traffic return : 


Sept sept., lotal for Nine Months Lncreas¢ 
LSU, ISvh 
| LRU) Is ISii 
j ron 4 Tons { lon £ rons £ ons £ 
Sea-g'ng trfc, 38629 LOSTS 97,444 LOTS LOU5533 112942 787,050) 87,184 5,7 
Barge traf? ss Ot4 25) 23,954) 482) 282,278 4,296 184,257) . 3,50f) 48,02) 790 
Pags’g'rs,dc 127 13 917 1,639 722 
| 145u> 1081 LLslS 2,529 - 
| R'nts& s‘ndry 
receipt 1,160 SOO ‘ 10.079 6,006 8. 9R9 
i] — 
| Tota 161693 15688 12189811615 1827811 129184 971.907 99,310 355904 20.8 


} METROPOLITAN INDUSTRIAL DWELLINGS —The report for the 
|} year ended September 25th states that the gross revenue was 
| £19621. Including £1,480 brought forward, the net profit is 
| £6,619, and a dividend, making 5 per cent. for the year, is pro- 
posed, which leaves £2 331 to be carried forward. 

MONTE VIDEO TELEPHONE.—The report for the year ended 
| July 31 shows a net profit, including £711 brought forward, of 
|} £6,438. ‘The directors recommend a dividend of 4 per cent. on the 
|| preference share capital, leaving £838 to be carried forward. 

ROYAL MAIL STEAM. —The directors have decided to recommend 

a distribution of £1 10s per share for the half-year ended June 
| 30 last, free of income-tax 
| SHAW SAVILL AND ALBION. ‘The directors have declared an 
| interim dividend at the rate of 5 per cent per annum for the first 
six mon'hs of 1896 onthe “ A” preference shares of the company, 
less income-tax. The accounts for the half year would have quite 











_——_ -----------————————— 
ECONOMIST. 


of the recent amalgamation with Messrs Brook, Clark, and Chad- | 


1, 1896. For the previous year the dividend was 10 per cent, 


A dividend | 
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during the year were 30°9 cents, and the average cost to the com 
pany per message 24 cents, against 30°7 and 23:3 respectively the 
previous year. ‘lhe system is in excellent condition 


MINING COMPANIES. 

BLOCK B LANGLAAGTE ESTATE.— Production for Septem ber 

Mill: 75 stamps, 7,922 tons, 1,971 ounces; tailings, 4,730 
tons, 500 ounces ; concentrates, 204 tons, 350 ounces; total, 2,821 
ounces 

BRILLIANT AND ST. GEORGE UNITED.—Crushed during the 
month 1,728 tons for 2,365 ounces. A dividend of 9d per share, 
payable on 22nd inst., has been declared Che approximate value 
of this return is £8,200 

CAYLLOMA SILVER.-September production » 26,000 ounces fine 
silver in export ores, and 9,250 ounces fine silver in bullion, 

CONSOLIDATED GOLD FIELDS OF SOUTH AFRICA.—Subject to 
audit, there remains at June 30, 1896, a balance of £1,945,990 to 
the credit of profit and loss, after deducting debenture interest, 
preference dividend, and the interim dividend of 10s per share 
already paid Che directors will recommend a final dividend of 
15s. per share, free of income-tax, making with the interim dividend 
already paid 8 per share for the year, and that £200/00 be 
carried to the reserve fund, leaving a balance of £1,202,240 to be 
carried forward 

CROWN REEF... Output for September: From 120-stamp mill 
6,955 ounces from cyanide works, 4,182 ounces; from slimes 
works, 331 ounces ; total, 11,468 ounces. 

FERREIRA. —Results for September: Crushed, 10,565 tons, 
1.020 ounces ; concentrates caught, 213 tons; assay value of con- 
centrates, 7 ounces fine gold per ton, equal to, say, 1,491 ounces ; 
cyanide works, 3,309 ounces; profit, £30,624; total gold from all 
sources, 13,820 ounces 

GELDENHUIS ESTATE AND GOLD. Results for September 
Crushed, 15,931 tons, 4,513 ounces: concentrates, 347 ounces 
| tailings, 1,445 ounces : total, 6,305 ounces. Profit, £1,700 
|} GINSBERG. -Production for September, 704 ounces, 10 stamps, 
| 21 days. Battery stopped for week in order to connect up machinery 
with new 30 stamps 

GLENCAIRN MAIN REEF VProduetion for September 3,486 
ounces ; 100 stamps, twenty-two days. 

GREAT BOULDER PROPRIETARY. Crushing returns for the 


f rtnight ending October 12: 709 tons, 2,137 ounces. 


| GREAT EASTERN COLLIERIES Profit for last month £3,800, 


| HANNAN’S REWARD.— Adverse rumours having been circulated 
| inthe Stock Exchange couc: rning this company, the board cabled 
| to their manager for information, and the following cable was 
| received on 10th inst :—‘ There is no truth in the rumour that the 
| lode has pinched oat. Lode at No. 2 level (200 feet) looking well, 
although low gradeore. ‘The pyrites assay 1 ounce 6 dwts per ton, 

L5 per cent Che board desire to add that further sinking has 
been stopped for the present at the No. 3 level (312 feet), there 
being 47 feet of water above the plat, and pending the erection of 
machinery 

HARQUAHALA —Month of September 3,667 tons of tailings 


treated Sullion yielded $9 57 expense on revenue account 


JUMPERS.—Results for September: Crushed, 11,449 tons, 
3873 ounces; from concentrates, equal to 781 ounces; from 
tailings by cyanide, 860 ounces; total, 5,514 ounces, Profit, 
£3,700. 

LANGLAAGTE ESTATE AND GOLD. Production for September 
160 stamps, 20,219 tons. 6491 ounces; tailings, 11,000 tons, 1,707 
ounces: concentrates, 490 tons, 1,499 ounces; total, 9.697 ounces 

LANGLAAGTE ROYAL. — Production for September : 3417 
ounces, 105 stamps, 26 days. 

LANGLAAGTE STAR. Production for September Mill 
Stamps, 60: ore crushed, 2,320 tons; gold retorted, 589 ounces 
tailings, 4,230 tons, 604 ounces ; concentrates, 200 tons, 294 ounces ; 
total, 1,487 ounces. 

MAY CONSOLIDATED.—The yield of gold for September 3,700 
ounces from 12250 tons; 27 days; cyanide 1,950 ounces from 
1250 tons: total, 5 650 ounces. 

MILLS’ DAY DAWN UNITED.—-Crushed during the month 450 
tons for 419 ounces Approximate value, £1,450 

MONASTERY DIAMOND. - 240 loads yielded 30 carats. 

NEW MIDAS ESTATE AND GOLD.—Kesults for September 


| 
- | $5,781; profit for month, $3,676 ; (at $4.90 to £ sterling), £750 


| (Crashed, 3,175 tons: obtained from mill, 697 ounces; from 


| 
i 


j 
| 


justified a similar interim dividend on the ordinary shares also, | 


but since the shares have been divided into preference and ordinary, 
the directors are advised that dividends on the ordinary shares Can 
only be paidonce a year. 


_ SOUTHERN DEVELOPMENT.—The directors have declared an 
interim dividend of 25 per cent. for the nine months ended June 19, 
1896, 

WEST LONDON DAIRY. ‘The directors have declared an interim 
dividend at the rate of 6 per cent per annum for the half-year 
ended September 26, payable on 23th inst. 


WESTERN UNION TELEGRAPH At the annual meeting Messrs 
Rolston and Perkins were elected as directors to fill the vacancies | 
atthe board. The annual report submitted to the meeting shows 
—Gross receipts, $22,612,736; surplus net, §$) 16,217; decrease, 
$243,626; total book surplus, $7,643,693 ; decrease, $2,783, During 
the past year there have been added 204 miles of poles, 24,278 
miles of wire, and 365 offices. Cyclones have increased the cost 

of maintenance and construction. The average tolls per message 


| 











cyanide works from 1,620 tons of tailings, 836 ounces ; total, 1,533 
ounces, 

NEW MODDERFONTEIN Returns for September Crushed 
10,144 tons, 2,132 ounces ; cyanide, 994 ounces. 3,100 tons of the 
ore crushed was poor dump 


NEW PRIMROSE..-Production for September, 10,039 ounces, 


| Profit, £11,720, 160 stampa, 27 days 


- ae ae ee 


oe -_--—— —_—_—_— - ——- —_—_—_— ——-—— | 


PRINCESS ESTATE.— Kesult of working for September : Crushed, 
4.178 tons, 1,996 ounces: tailings, 510 ounces ; total, 2,506 ounces 
ROODEPOORT DEEP LEVEL.— Result of last month's crushing 
Battery ran twenty-six days; crushed 4,200 tons. produced 1,429 
ounces: over plates, 3.360 tons; cyanide producing 391 ounces ; 
concentrates producing 216 ounces ; total production, 2,036 ounces, 
Owing to necessary repairs to machinery the output has been 

comparatively small 

ROODEPOORT GOLD,.—Production for September, 1,350 ounces, 
40 stamps, 27 days. 

SIMMER AND JACK.—Crushed 13 290 tons 5,333 ounces from mill, 
592 ounces of gold by chlorination, and 2,174 ounces from tailings 
by eyanide during September. 

 TREASURY.—-Output for September: 6,098 tons, yielding 2,546 
ounces, value £8,490. Profit, £965. 
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1370 
MYSORE.—The directors have declared an interim dividend (free 
of income-tax) of 7s per share, payable on November llth 
VAN RYN Production for September: Sot tons, 680 ounces; 
tons treated by ecvanide, 407 ounces; total, 1,087 ounces 
This includes general clean up from which possibly 100 ounces may 
e obtainable later on 
WITWATERSRAND Subioined are the tables of results, as 
compiled by the Witwatersrand Chamber of Mines and the Asso 
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rapidly increased, with marked effect upon market values. A very 
considerable amount of spot business was done, prices at the 
finish showing 1s per quarter advance for the day, and 2s for the 
week. Flour showed a pr. portionate enhancement in value. Barley 
is written 6d, and beans, peas, and maize 6d dearer, and in go) 
cases more. Oats area full ls dearer onthe like period The floating 
and forward shipment trades have participated in the activity and 
increase of value. To day 6d was paid for 10,000 


ue 


a9 
VGS ir 
qrs 





ationof Mines, for August, 189¢€ : “ys oe ? 
MBE! LIN] November; 3ls 6d paid for 16,000 qrs Walla Walla, October- 
Ss |} I tNED |} Hk ¢ I BER ¢ . , , ; . 
oss = November, and 30s paid, on sample, for two cargoes of 
f From all Danubian, afloat. At the close 338 was paid for 17,000 ors 
; - : Californian, November-December, and 32s 9d for 16,000 qrs ditto 
| just sailed 11,000 qrs American, No. 1 Northern, by 
; oS © | steamer, last half, November-December, sold 3ls 6d for orders 
Compa! ; Gola “ 3§ ¢@ | Azoff-Ghirka, to ship by vessel due out about November 1, sold, on 
7 } ¢ - - . 7 
= ‘ . sample. at 29s 3d. Maize cargoes quiet and unchanged, 15s 6d paid 
= e , . 
e = for 14,000 qrs mixed American, Atlantic ports, January-February 
Total. iP despatch ; yellow la Plata, October-December, held for 16s to 
- lés 1)d, f.or.t. Barley cargoes 14d dearer. 13,500 yrs Anapa 
D ) Oze. av s loading, at 16s 9d, and same price bid for Azoff about loading. 
: f j ] “ mi if 4 Mie 
B . - ‘7 ~ , - 1 708 The following table estimates the home consumption of wheat 
ion on nee 19 677 G08) 74 §& 98105 | during the harvest year 1896-7, contrasted with 1895-6, 1894-5, and 
Crow rT f 10 L140 857 12; 40000 | 1893-4 :— 
rban |! j { ( io oo 19 5 
ois te 7 18 { j ] 40700 
. , l i lt { i] 1896-7. 1895-6 1894 1893-4, 
I 4) ( j ( j oupasft 19247 
1 1057 ) ‘4 l iA4 swts. cwts cwts wta 
: 6 | ill J ) | Imports—Wheat (5 weeks to Oct 700,500 8,440,700 8,015,400 6,968,101 
{ i4 i ll Flour 15 SK 1,858,700 it 5 
! | het } 41) 
. i i Wo ‘ 19 10201 7,799,400 10,299,400 10,219,500 9 800 
I i | Add week ending Oct. 10 —Wheat 765,100 1,186,000 1,00 j \ 
\] lelal I ir 3+ ‘ ; x x 
% i 14170 
i { { in i+] ( DTR809 Total ts weeks (05,000 12,028,900 11, , ux 
4 . j m4 '] i180 Less expo! i at 14,400 14 ‘ 
( 1403 ] j 1759 14, «(614 | ir 40, 101 15.9 
4 O12 11 10 
| Net imports 8.848.500 11.991.600 1] \ 
l j Add t h t estimated ’ of 7 | 
‘ ] ’ Lb e-grown wheat ; 8 SOL ) 1 50( > 64 OK 
r 10 i 
Esta © 7009 six weeks’ home suppli 12.927,000 14,281,100 14 ‘ ) 
rT ( 
4 ‘ i Average price of English wheat, per s 4d s a s d i 
| l l { larter 26 7 24 17 f 
4 per cwt 6 1% ’ : 
417 ; bushels. bushels t he bh 
k | i4 ‘Vi e supply” in U.S. centres bush 434.000 44,480,000 7 x 
| i D> i in ewt 10.000 23,829,000 4 
61) 
| OT COMPARATIVE AVERAGES OF GRAIN 
i997 & ft 
The following is a statement showing the Quantities Sold and the 
R 13 ", Average Price of British Corn (Imperial Measure), in the six 
» '% . . j 
0 | weeks ended October 10 1896, and for the corresponding week in 
each of the years trom 1895 te 1892 
iF ”) 
| 4 ANY t iD AVERAGE VI . 
l il l s 140 | , 
I ] ) ) H \ { \ IN ( | Wheat Barley Oats Wheat bariey Oats, 
‘ Esta ] i if } 189) qr bsh qrs_ bsh qrs bsl s a s d s @ 
1-0) 127) | Oct 10 56.246 0 170,072 5 13617 1 2¢ } 15 3 
‘ Oo 1 0 199 0 56.78% 7 128,125 ( 12.512 7 25 2 ; 14 9 
6 9 08 } gey 64,416 4 72,657 14,056 7 24 4 14 1 
6-0 77 inl2 6 | 1547! 19 500 2 40.972 7 13.643 5 24 0 , 14 
! 10 Ist 12 7525 6 25393 1 1470 1 3=—23 9 3 4 41 || 
’ { 14 0 9137 64,187 14,815 ¢ 11.240 6 23 1 21 11 31) || 
i 
i ) 8°47 854 m4 4147 14g 
0 , 638 0 | 1895 ....... 32,222 5 134590 1 14.793 24 3 25 7 34 |i 
{ ( i 1 1 16512 1894 53,058 7 118,35 7 14,509 1 17 7 23 13 5 
~ 18935 54.160 ¢ 156.444 5 13,425 4 27 9 2J i 
‘ pa Lwolig 129? 67.7044 0 113.757 2 16 783 28 «(1 27 =f 5 
SUMMARIES The following account shows the quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the week 
t I : : ; : 
, A _— : | ended October 10, 1896, together with the (Quantities | mported in || 
' Value. | the corresponding week of the previous year :— 
0) lw s Dw . : ' . nee nw 
‘ { i ) 23 { 78 Animals livin Oxen, bulls, cows, and calves. .numbe! ) m 
. ws 1 4 6 7 Sheep and lambs 354 o6 
l | LON ( i l Lot ine ee i ° 79 
O ‘ “1 74 v0 Ire meat Beef < t 10 301 j 
Mutton 45,734 2 i 
{ 606,140 38 15 180.1 499 13) 7 Por ~ | 
salted or preserved meat :— ~ 
> x we 
lhe output for the whole of the Rand district for September is > 7 3,466 || 
innounced by cable to amount to 562 ounces, which compares Hat 16,07 3,431 |] 
with 118 oun in the previous month, and with 194,764 | Por 39 2,233 || 
unces in the corresponding month last year Meat unenumerated, salted and fre 4 4,051 | 
WOLHUTER Results for September 100 stamps crushed Meat preserved, otherwise than by saltin 17,878 
13,343 tons 4,795 ounces ; cyanide, 2,431 ounces ; total, 7,226 ouncse | Dairy produce and substitutes :-— os 
Butter 53,232 .. 47,441 
— — — Margarine " 19,263 soe | 
Prva fr . ore Chees z 37,847 + - } 
| Milk and cream, fres} gallons (96 . 
Ghe Commercial Cimes. | Milk and’ cream an ce 
ly great hundred 287 vt 264 +> 
P i game value 2 5,876 ne 
R lead (not tinned cwts 491 wee 
THE CORN TRADE. | Lard 3,154 ar 
. . Corn eal, and flour see | 
Mark Lane, Friday Evening. WN - __ 163,10 1,186,000 
} : \ ! ndt 340.510 43,500 
The grain trade throughout the week bas been very strong, with Wi ea land flour 753 50K €55,570 
Increasing activity, owing to the bad weather that has prevailed in Oat 16 1,006 + 
: ' . 7 2 iw 
this country as wellas on some parts of the Continent. Herea Pes 154 47,130 
large area of land in the agricuitural districts has been flooded. - a 1.31768 955,500 
To-day apprehensions of scarcity were intensified by reports Fruit nah —~ ‘i ai 
of extensive crop damage in Australia and India. These Apples hels 275,176 43 
reports had the more effect upon the market in consequence of Oranges 12'504 12.737 
the narrowed extent of present reserves in this country. Mark ao . a 
. . * 1 ‘s 4 
|| Lane opened very active, at hardening prices, and the demand \ >lums 2,489 4,250 
oie 
am re rn oe aT. —_————- -—— $$ $$$ a: 
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prompt shipment, aod the same price for October. 
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Quantities,—— 


Unenumerated value £ 19,521 
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THE IRON AND COAL TRADES. 

‘| The iron and steel industries remain in a fairly satisfactory con- 
dition in most districts. Pig-iron is steady, and the price bas a 
hardening tendency. Iron and steel manufacturers are particularly 
busy, but some degree of slackness is reported in engineering and 

shipbuil: ding. At Glasgow the 
creasingly active, and altogether a large amount of business has 
been transacted, and quotations have advanced apprecia ably. 
To-night’s prices are as follow Buyeis, 478 24d cash; 47s 8d 
one month: sellers, 4d more. Stocks in Connal’s stores, Friday 

Glasgow, 363,364 tons; Middlesbro’, 161,362 tons. In Lancashire, 
Shropshire, and Staffordshire a good demand for the raw material 

i| is reporter d, and prices are steadily rising. 

| Our Middlesbro’ corres; yondent, wr iting on Thursday, says 

There is a further rise ia the price of Cleveland pig-iron. The 

demand keeps good even for forward delivery. ‘The price to-day 

for Middlesbro’ foundry No.3 is 28s 9d for ordinary Sadie and 

39s 6d for good brands. 
good brands ; several furnaces in our district are being changed 
from hematite to ordinary Cleveland iron on account of the high 
price of Spanish ore, and the proportionately low price of hematite 
|| pig-iron 

Theshipbuilding industry of Scotland is fairly well employed, 

|} and though the outlook is regarded as hopeful, some desire is 

|| expressed for new orders. In the North of England finished iron 
| and steel makers are very busy, and better prices are being secured. 
Plate and angle makers have been besieged with orders this week, 
and some of them have put up their prices another half-crown 
asking £5 5s for steel ship plates and £5 2s 6d for steel ship angles, 

1) both ‘less 24 per cent. and f.o.t. Heavy steel rsils are firm at 

|| £4 10s net at works 
cent. fot, and probably a further advance will be made by some 

|| of the firms by nexs week. Jn Lancashire iron bars are in good 
|} demand and rates have been advanced as a rule to £5 

{| minimum hoops are quoted £6 2s 6d for random to £6 7s 6d for 

| special, cut lengths are 2s 6d less for export. ‘The advance in steel 

|| is not quite so general, but bars are fairly firm at £6, while boiler 
|| plates can be obtained at £6 5s, delivered in the district. 

(| The coal trade in the West of Scotland remains slack, and ship 

|| ments are hght. ‘he Northumberland steam coal trade exhibits 

| noimprovement, and the general quotation is 7s 10:d per ton, 

f.o.b., for best, and 356d for small. Lancashire at length recor is 

an improvement in the coal trade, and the collieries are in many 

| instances running nearly fu'l time. Prices are a trifle stiffer, but 
| remain without really quotable change, 10s to 10s 6d still repre- 
| senting average figures for best Wigan Arley: 8s to 8s 6d for 
| Pemberton four feet and seconds Arley; 6s 6d to 7s for the 
commoner qualities of house coal. The Yorkshire coal remains 

| very depressed, especially for manufacturing qualities. The 
|| London demand is fairly good, and 16s per ton has been realised 
|| for best Durham house coal. 
1} Our Cardiff c respond: nt writes on the 15th inst 
{| the South Wales coal trade as follows :--The coal market at the 
moment is extremely dull. Shipments during the last week have 
been considerably below the usual weekly average, and very few 
collieries have been able to — full time. This state of things 
can be readily accounted fo The high grain freights are 
attracting steamers to the I nite: d States and elsewhe re. Steamers 
are going out light, and neglecting the coal rates offer red. ‘There 
are p lenty of orders in the market, and outward treights are 
advancing daily. Nevertheless, so far sufficient tonnage is not 
attracte}, and orders cannot be executed. To-day best qualities 
of steam coal are offered at 9s 9d to 10s for prompt shipment ; 
second qnalities, 9s 31 to 9s 6d; dry coals, &8 Gd to Ys 3d; 
oe poubbshire, 8s to 8s 3d; best small steam, 58 3d; seconds, 
3s 
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THE COTTON ‘TRADE. 


LIVERPOOL, October 15, 


otton continues in good request, and a fair business has been 
done at gene rally easier rates. Sea Island has been neglected, 
American has been in fair demand, but pric es have had an easier 
tendency, and quotations are reduced 3-32d per |b. In Brazilian 
a moderate business hag been done, and prices are in buyers’ 
favour. E gyptian has been in fair demand, but it is freely offered, 
and quotations are unchanged. Peruvian has been in moderate 
request and freely offered, and quotations of smooth are reduced 

gd per Ib. In African there is no quotable change. East Indian 
has | been in only moderate demand, and quotations are reduced ¥.d, 
broac ‘h exceptionally 3-32d per Ib. 

“ Futures The market has been fairly active, but prices have 
still a downward endency, and the closing quotations show 4-64d 
to 5-64d per Ib decline from last Thursday's Circular rates. The 
closing values are :—Delivery: American, any port, L.M.C., Oct., 
417-644; Oct.-Nov., 4 13-64d to 4 14-544; Novw.-Dec., 4 10-644 to 
| 411-644: Dec.~Jan., 4 9-64d; Jan.-Feb., 4 8- 6a to 49 64d: Feb - 


| 
| 
& 
| 
| 


March, 4 8-64d to 4 9-64d ; March-April, 48-64d ; April-May, 4 8-64d 


———_____. 
ee Sanna TN 
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; | t04.9-64d : May-June, 4 9-644 to 4 10-644 - 


| Dee, 5 28-64d per Ib ; 


i Pears ‘ oe esvetoeece ceeccovceocese 9 9,723 ae 
Grapes ° ‘ ” 65923 .. 64 463 
Unenumerated : . ” . 2i7 oe 30,448 | 
| Hay . . . ..tons 2*6 al 3.256 | 
| ay ceccece .cCWls 2.004 2.064 
Vegetal es a ; aia ical ol 
Onions, raw sushels 209,498 171.288 
Potatoes ewts 3,057 E 13.03 


20,190 bales. 


| On speculation, aad 2 


warrant market has been in- | 


Hematite Bessemer keeps at 48s 6d for 


Common iron bas are £5 2s 6d, less 24 per 


-5 12s 64. — a 





See ee 


1371 
June-July, 4 10-64d; 


following transactions 
Delivery, F.G.F., Nov., 5 28-64d, 


July-Aug. .4 10-64d to 4 11-644 per lb. The 
have taken place in Egyptian: 


The amount of cotton forwarded this week is 65 095 bal 's, and 
actuaily exported 3,101 bales. The increase of stock this week is 
rhe sales amount to 66,270 bales, of which 470 are 
2,160 declared for export, 


PRICES CURRENT. 





on : ® Same Period Same Period 
5 S & 1895. 1894. 
Descriptions, a & ™ 
63 Be 8 & sg Ble gs Bais 
C ~ 5 e 8 vA ~ . ~ ‘ 5 o| 8 
042 FC A mw RB Als w BB ORE 
American, d a d i d d d a d a d d 
Sea Island per lt - 104 114 124 14 1 il 12 15 Ll 14 
Florida ditto ......... t ? 77 8 | 7 74 83) 7h 8 Rh 
rd GOLM M MME LM MidGM LM MidG 
American 4 44 ; 4 ' 1 3 5 5 
ty ian Via MF Fr. G } id t Vi Fr. G ik Fr. GM 
Pernambuco, &c. ..... ; ‘ ; 
Ceara, & 4 4ta 4 ; 
Paraiba : 4 C5 ; . +o 5 
Ro Grande 7 43 3 
ahia, Aracaju, && 4 
Maceio 4 4 aal. ; 4 4 
Maranham . ool oo | Sey SF | Se : : 1“ 4 
' Egyptian. 
jrown ; . 4 2 4 ) 6 6} f 4 ; 
White ; ; ; 
Smyrna, Greck, & BOS 4 4 ; +h 54 ; 
West Indian, &e 
Tahiti Sea Island <i 6} 6s 7 | 7 7+ 
Peruvian—Rough ..... ae ; he! Gan! i “ ( = Sha 
Ditto Mod gh 5} Ja . 1 ) 4 8 
Ditto § th Az, 444) 4he 44h 5 tu | 3h 
Ditto Sea Island 6; 67 7 7 f 74 63 | 7 
African .. 5 4 4 { / , t 
Kast Indian FE. GF FG Fed FG Pre GF Gd I +F Gd Fa 
Surat—Hingungh't . : a 
Ginned Dharwar 5 3 sk Sh ’ { 
M. Ginned Broac) 5 1 42 (4 
Dhollera! jt 3 5 5 ; tA 1 2 
M. Ginned Dhollerat bh , ; 4 4, 4 
Oomrawutt , 5 4; ; 4 i 
M. G. Oomrawutt ‘ 44 2 
Khandeis 2 by 5 2 
Bilatee ; 
Com ptal ¢ ) +e 
Scinde é é je 4 é 
Madras—'l'im ily 4h Cf 4 ’ +3 7 
Western Sty 3 5 ; +h 
Imports, Exports, Cons imption, &o, 
1896, 1895 
Bal Saale “s. 
Imports from Jan. 1 to October 1 . a (20 + 
t xports [ m Jan. i to ctober | e : 237,819 
Stock, October | 702.650 . 2 ©5510 
Consumption from Jan. lto October | 2,492,619 ...... 2,601,470 
These figuros show :— 
Bales 
A decrease of imports compared with the same date last year of .... 48,920 
A decrease of quantity taken for consurmption of ‘ 105,850 
A decrease of actual exports of . 47,580 
A decrease in stock of 500,660 


In speculation there is a decrease of 71,000 bales. 


Tne imports this week have amounted to 88,348 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 192,000 bales, against 125,000 
bales at the corresponding period last year. 


MANCHESTER, October 15. 
There is no appreciable improvement in the aspect of affairs 
here, and low prices and inadequate demand continues the prevail- 
ing feature. The need of fresh business is becoming increasingly 
evident, but the margin is already so narrow that manufacturers 
will not give way until they have exhausted to the utmost their 
power of resistance, or else they determine to stop such portions 
of their machinery as can only be kept going at a serious loss 


The scantiness of effective inquiry is being felt in almost all 


sections of the cloth market. Offers for fine and fancy goods are 
fairly numerous for India, but few of them are practicable or 
approach nearly to ruling rates. China staples are no better, and 
it is only occasionally that orders have gone through. For the 


smaller outside markets, we hear of very little business in staple 
aioe and the home houses, though taking deliveries pretty 
steadily in execution of old contracts, are not buying freely. In 
the yarn departments the further weakness in the cotton markets 
has tended powerfully to restrict the trade, slthough this is not 
the only cause of disarrangement. The continental markets are 
very dull, and other portions of Centra! Europe have bought with 
gre at caution. Buyers for the Eastern outlets are having a very 
quiet time, the limits in their hands being quiet impracticable for 
the moment. Spinners of these qualities have been accommodat- 
ing in price, but with small results so far as actual sales go. The 
extent of trade done in American cops is limited, and prac tically 
confined to sales from stock. Spinners have been willing sellers, 
but have rarely been able to make much progress even at ,';d to 
4d per lb below last week's figures. Bolton counts, though not 
quotably lower, are a tr itle weaker, and transactions light. 
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conseeneubil ——— 
= | r uriny tne lat ortio | 2 
Gp Compamtive Gistemms ef the Cones — ol eae a - ae a ‘ on = the pf ; al ‘ _ 
=e n 189% petition, while Germany was unusually inoperative throu} . | 
7 } Cre bred descriptions have throughout occupied a less favourable 
Price. Pt i et e, WI position than merinos (ireas es of the finest grades —which at e 
, ‘ time were very much depressed recovered some of the de ne 
s and long stap! well-bred parcels of medium and coarse qua My 
i 1 | are now little cheaper than in Jaly; but a large proportion of thes 
Raw pland ldling r s wes of yather indiflerent breed and character and solid 
i : , irr’ arly Scoureds, which suffered severely in ti earlier 
Perna 7 po on of ti eries recovered a little later on, while slines w re at 
Var Af a sll times we ompe d for at a comparatively moderate reduet ' 
‘ fro uly rates, The quantities a tually sold will a ‘ i. 
us , : as 1 44 4 out 7 bales, of which it i8 estimated 105,000 bales ave 
‘ f I been taken for ¢ port, inciudaing 4 ) bales for Amer ‘ a 
ee 7 bales, including 4 ) bales not offered, are b: arried 
: 7 eo forwat tot ne series, Which egins on Yovembe bt ‘ 
on 1 K ‘ , list of arrivals to be closed on the Uih of that mth | 
4 | Messrs Iloare and Co. report on the loth inst follower T 
a | fifth series of colonial wool sales, which commenced 22nd ul! | 
(I1.) Comparison with Previous Years | close this evening, having occupied 21 sittings, with avera 
| ollerings of | 381 bales. 281 U talogued, 12 4 Withdrawn 
c c eek it } 0 not offered, £6,C00 carried forward. lt have been pur 
chased for foreign account, inciuding / V taken for America 
‘ 183] lt 00 being retained for me consumption. The opening was 
characterised by an exceptionally large assembly of | ! the 
. daa Continental sections, however, giving but sligbt sup} t to the 
Raw Cotton—Upland middling per ; : ’ : ’ | spirited biddings f home account, prices for all d ptions |; 
l , ; i} of wool were qu ited at from par to » per cent. yw the 
r air 
D , closit parity of pre eding auctions Littl r no ind 
Ya . i ‘ 5+ | coming from America, and the foreiyn trade still remaini t ve, 
‘ a ) the domestic demand was unab’e even to sustain the reduced 
Br ao ; } ' ‘ values, and the close of the first w marked a further deprecia- 
} ( i} tion for faulty and wasting ols, both merino and ero ed, of 
y ¢ from 5 to 74 per cent.; good wools wei lso in less request, 8 red 
; 6 , crossbreds p rhaps being the most neglected. ihe lief that 
' E ‘ it bo'tom values had at length been resched, together with some 
yar 4 ’ 4 slight inquiry from th il nited Sta es towards the end the 
7 second we ek. reated more activity on the part of the I and 
(;erman buvers. and with apn increasing competition to t od of 
TH E woo a. T RADE. ae sel ee wae nw in one aga be gained, in _ t 
in the ise Ood Geep ¢ nDINL mMecPrlhos, « uly Closing Values were 
| often m than reached 
Lh been ‘ er feelu pn the E‘oglish wool tra 
this wee with ra ri f ry ler [he owing 1 i { i th London Colonial wool } 
( t. it was de i by tl ( e he Colonial m ! lon September nd, being the fifth series this ul 
VV i | { 80 al ! nat ( rh s¢ BR Ot 8a I ] . 
ha or anuary ) i e« i series or Mareh . p ‘ 1 : . 
ul isto! iValiAD { Bed als n ry idt 
1 i A I { l i *,? 
Me ade no, Murra rnd » h ived a code tel ‘ 
gra r t r Me rp less n An nand (« ' 5 D , a : ‘ 0 " 
? i i as f ) Melb I {?} ) I 14t} ! H is } 
lua ia ‘ I ivel compel n I | r se tion o I ‘ 4 , A 
j ( iy en rates of las 4 larnet deciined | : . ” ¥ ; 
[. Irweil and ¢ 00 
I i l responder writit » | sday Ly H ’ 
VW I tement e al is Dor ne if 
r On é fort ler ne s ( from th ; « ( ] j 
I \ h for 80 months had |! mn remarkab.y | | ( . WU 
‘ me we ral a ita for ht but was : jo 
\ etly, and until th weck prices were not affected, | oe ‘ x 
l'oy ned in cons ie! of the etter mand, and thus | and He ) 0 
further strengthened the position of spinner In crossbred forties | H. PH l 7 1.70) ") we 
values ive m i » i, and | olin wether are id to ‘ : ) - ) ; 
dearet rine Ww have not stirred, t 18, however, not easy to ( i< ‘ eK) Oo 
tt at the bigher prices now asked, and the pr ibilities are | } i ¢ ) ; 
against inv further pward movement The ‘ pt to rush 8 : ro a - ; . l 2 4 
air has failed, and sin spinners put up their prices Od per | WY ae ‘ 100 » 
vers le bas been don Manufacturers are 1 h better off in | n. R i i< $200 Wx ) 
the h trad t the little prove ent vet in the demand i. 1 . 109 an 
for America is . gh = r : 100 
Messrs Willans and Overbury Colonial wool report, dated ! { artze i ; WO O50 j 
Lobe h state at for the fifth series of Colonial wool sales it 3 Ov ' 
ior tl urrent year, which commenced on the nd ult., the cata 1 natin @ Oo : 7 ' ‘ 
lo 8 have comprised the following quantities, v New South | { ‘ ; ) } ) 
“ 41 bales ; Queensland, 40,381; Victoria, 37,777; South | ‘ oe 
Australia, 1 ] Western Australia wmania, 4.73 i swe - > . . n y it 
New Zealand, | ' Cape and Natal, 1 }: tota!. 230 318 bales. | : : oe , ew 130 » if 
Pri { ne ¢ pening of these uctions, it was pretty generally l a i¢ } i 
anticipated that the value of the staple would undergo some decline - . ’ andl Co : . ! - : 
Che result, therefore, of the opening day, when prices were quoted ; ( * 0 _— ! 
from par to to 5 per cent. lower than at the end of the July series } Cc. B Co } 
was distinctly reassuring, and, it was hoped. would exercise a ! i 
beneficial effect at the various centres of con imption. For a few i 
days there seemed a probability that such might be the case, the 
market tending rather to stiffen, but the absence of any response y 
from Germany and France made itself felt, and during the eae | JUTE, FLAX, AND HEMP FRADS. } 
week of the series prices of the descriptions in fullest supply | a : 
exhibited increased weakness. When it was announced that the | There has not been any material change in Jute since last week, || 
sales would terminate three days earlier than originally arranged | and the tone of business now firm Sales are under the average. || 
competition became more general, the French began to operate | Good first marks, October-December, quoted £14 10s, London or || 
more freely some buying took place for the United States, and the | Havre. Someof the new crop coming forward proves poor || 
macreasingly brisk competition of the home trade caused a harden quality Yarns and Jute goods are firm. 
ing tendency until prices, at least of Australasian merino wools, ' Prices of the new cropot Russian Flax are rather above the views || 
reverted to the opening level. All through the auctions the home | of buyers, and little business done for arrival. The spot quotation 
trade have bought ex'ensively, as is shown by the quantity secured | for Dundee is dull. , 
for this country, given below, During the earlier half of the series | There is not any improvement in Mani'a Distant arriva's 
the only support they received;proceeded from a small section of | quoted £18 5s,¢.f. andi. Rees ipts last week amoun ed to 16,000 |} 
_ i ana apn Representatives from the North of ba'es. Operations are restricted, pending changes 1” the || 
\\ rance an the ‘erman spinners exhibited extreme reserve, | American tariff after the elections | 
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FORBIGN AND COLONIAL PRODUCE MARKET:. | 


For Report of To-diy’s Business and Public Sales see ‘ Postscri 





pt 
pt. 
Minczing Lane, Friday 
SUGAR t rarket for Cat e-grown has been inactive, and a 
1o of Java sold for the Clyde at some reduction on the late 
ae h ly of crystallised West India, by auct 
nominal price (As the supply Of crystaliisec est india, bvauction 
Dita eseee i ' 1 
on Tuesday was emaller than usual, th ) bags sold at last week's 
rates Trinidad 128 to 12s 2d Demerara, 12s l4d: and several of 
the former by private contra t at 128 to 148 6d Beet ha 
and it seems doubtful if pr rduetion will exceed 
for | ithe United 


7 ,10 } 
LOOK tons last yea and 


The 


ruled firmer , 
Che visible supply of sugar 


against 
4 at same dat 


million tons. rope an 


States is 1 191 
613,300 tons in ] ff. 
the buyers but Foreigo close at some slight recovery 
nt of the week. 


) tons, 


lowest p 


Imports and Deliveries of Sugar 


n from commencement of the \ 
t. 10, w I 





mport ssaee .* i ie 

a ered a eoee 140,300 és 1960 a 

7" ; 4iN) ‘m0 ) 
at ¥ingd liga) , 


Beet, *- i y “* 1d ee 


Jaggery 


Java.—A cargo ol tons, maar, sold at 10s l fo 
C,reen¢ 

St Croix + bags Muscovado, now due, sold at &s 6d, ex i 
Liverpool 

Refined 1 n several cases Gd lowe and the i noy 
steady at tl decline Standar j eran ilate { ] ; a } re mn 
goods after being easier sin steady P.eces quiet. Londo 
yellow crystals, lls 9d to 12s 3d 

Beet Sugar has sold at some recover and 13 no Wea \ 
fair ex t specul \ busines don and ties mad t 
refiners, it iding per cent, at 104d to Ss 1} read J 
stock in Hamburg is reduced to t 

P c P C 4 H 4 as Alrer ) Ca ‘ 
( . : . 

Rey . 

RUM The arket gq t, with no 1 rted 58 ; of Demerara 
but ns Jamaica } el d buvers 

Cl A e small qu tity o 'rinidad, by a I I 
day, went at st ady rates, and 661 bags found buyers, at 44s 6d to 
17s 6d \ lot of Jamaica realised 40s, and good St L 
Ceyio s firm Of 81 } bags Ceylon, by iction, two-thirds sold at 
51s { 8 Tor middling t » good > ie of } mar ! ight in 
at /O8 Noth ng of interest bas tran pire lin Fore } nds i 
of 712 bags Guayaquil, by auction, sold, at 46s 6d to 49 hin 
Aniba il OUs 

COFF Lhe limited iantily, at auction, has obtained 
rat utures” have fluctuated with the reports \ 
the « y¥ 8 sale at Rotterdarn « Tuesday g¢g l ordinary Ja 
bro { « to ( . be ing rather nder the va aLion ! 
publi i s here 1, 9 bags Centra \ erican weot at full ra 
for I Lv 6d to 101s 6d: pale and I Ings unchang 
576 ba lla India nsisted of s ill lots and « oO Darrels 
l ig I V rop Jamaica bou htin atl rate ba ‘ iva 
sold y at 105s for fine !|.ondon cleaned. 

Im} sa Deliveries of Coffee in London to ‘ with Stocks ’ 
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pressure to sell, prices have been 





regular, and often lower for common to medium grades of Ceylon, 
* } 
Which sold down to 5d or even under, for low pekoe and pekoe 


Anything fine bas supporte | previous values \verage 


f the sa i, ayainst 9Yjd same week last year Some of the 
Indian went at irregular rates to id decline, the better classes 
being steady Lhe catalogues gave as pply of considerably less 
than in the pre Ss wee but amounted to 39,7 packages In 
the Produce Clearing-house, November is to-day at 612d, and 
December at ¢ a 1.10 packages Java went at prices in pro- 
portion China ports have continued dull, and the public sale 
} 0 we east Old bla leaf sold, at 4d to 44d; 
\a V i i ‘ iantity prioted ‘ paCsaagres 

inl } I it the high rates tired event ness 

in burma arri ( to ms new crop Japan 
-Jan. si { old, t arrive a ab t + 1.7. ter = New 

goon, | stea r, quo ed s | to { Ba n / i 
‘ il i a und and acart i No i LGS i to 

l l per 
AGO | een d llower in price l bags, bv a n 


ra 
lTAPIOCA is s ‘ ‘) 9 } lake ‘ nD 
aly ' ba ! d ‘'dto id per ] yw Penat i k , 
I 
( nt i 
BLACK |! na without chan ‘ s Inc i , ns 
Singay t ari part Januar to are! hit it, at 
( } é ' I | a) ba ny a 2 Tew 
‘ : 
pail ‘,a i ie ( rr Lak i I ( na a 
\ 
‘) I bul i d l 
WHIT! roi ‘ y CT * art ’ tors 
i, a t >a tober ‘ i 
ous Aro i i at dates is I n 
k i S es i t mye Db i ) i 
NUTMEGS <1} ittle alteration ‘4 case: Penat by t 
1 
pn und } s Lici: ¢ ~ i LO 
‘ \ ' 
) a ¢ ‘ 
LA (if ‘ Penang in } Sit titew cases ya 
mn) read 5 I Doi a i }) iLter 
é era: Vaiuat 
\ vi > ‘ i ry fo il ) _ 
SO latterts t 1 f delivery up to M t ‘ 
i 1 
ile iles u re b bt in ( cas e i ' 
two cas sold at ito 4 per ib 
NNAM i } gs Ce 1 wer efly pug n, a 
I s I ) 
TA r 
UA LA isl Oo x r n ta i i peor 
ING i has not en at m er nt ( ror 
( enil i i t n. to bu ; to 
Ha na s i ul 5 ‘ 
) eutt : ] it 
PIMEN 18 1s i ) art f d « 
Lo it I I ul pr 8 Vil 
FRUIT \ ) é and fa yneen ¢ et ( } rade 
and quotations rra er, n } th 
heavy in ts ty i nyt irrival t 6d t id 
f and t Old Stead th i antity cf ilencia 
i I ya n.o VV ithe ia I t I i ‘ » at 
ls to 1d Va e in rou I ! bei 
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the large production going on. On the spot. £1 
January to April delivery sold largely at £16 1 
r . 

without casks, C15 7s 6d. 

















OILS.—The market for linseed has been du! 


English brown rape firm, at £26 
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4.) PETROLEUM OIL 


l and weaker. w ith iDs, with a quiet mar 
% l isto 4 

"AY 
sto £160 158; Hull, | January to April, < 





American, 5id; 
ket. 


Russian, 


rid per 


6 las Od TURPENTINE advanced, but closes weaker at 213 45d to 
28, and is now offeriog at those prices. 





Yo / 
—~iAS 


° . ads y BACCO Ihe ‘ ee o ‘ral , ry Aro 1) 1 
® eather quiet at £27, to the end of the vear about the same TOBACC( he re has been a general inquiry throughout € 
= : oo Crude cotton advanced to £14 10s, on the spot. for trade for desirable descriptions of American, and a fair amount of 
| ive } on . = a ’ oe business as ) d > ’rices n be « te light I er 
i] new, Cocoa nut maintains the recent improvement Cevlon,  ., - ee = Prices may juoted slightly firmer 
28 and » market cleared: to arris .& to £22 - Go i! on — 

£23: to arrive, distant, £25 to £2510s. Palm quoted at £26 to POSTSCRIPT Friday Evening. 
£98 10s for Lagos. SUGAR.—The quantity of crystallised West India, by auction 
a, 3 ~~ lool alte S a hs has been 5,906 bags, about half of which sold at Tuesday's rates 
METALS \ further deciine occurré during the week, bu Demerara, lls 1 1 to 13s 3d; fine Trinidad, 13s 6d to 148 9a. 
the market now better. About 5,000 tons copper sold at £46 13s 9d y , 
to £47 2s 6d for cash, the market closing steady, wih a good COFFEE,-At auction, 825 bags Nyassaland, at 87s to s 6d 
demand for consumption. ‘To-day three months quoted £47 10s,  ©lOry, vi8 to 103s 6d; small lots, fine, up to 110s ) bag 
Large quantities of Straits tin have sold at rather irregular rates. \‘ ntral American brought previous rates. l/s bars Liberian 
Subse be er tly a tirmer market, Lhree month Oe lay at lava 30] i al 5s to is ed. 40 half bal Ss Mo na and vay 
£ 817s 6d. Bancain Helland, 353fl. The decline upon silver has Santos bought in, 
| influenced the market. Pig-iron has been rather activ: sin t RICE No business to-day. 
prices, and d deal changed hands Soft lead easier. ‘I 
| easier prices, and a good ul changed hands ae se PEPPER. Singapore, near at hand, sold at 2 1 d per Ib. 
plates are steady, there are buyers of spelter forward, a 8 : : : 
[he importer’s price of quicksilver continues 12s td ' FRUIT firm, with sales of good extent at the improved quotation 
|| second hands, 6d to . rn = ae - mOTKCS. METALS.—Copper and tin higher, as money is not higher 
Ciosing *rices on the Metal Ex L & To-D . 
are Gleason LONDON MEAT MARKET. 
Strait in. : Tanah : Snelter , Per 8 lbs bv the ca ase, 
t Par . berT \ s a e a 
£58 £47 £47 26 £1610 5 Iufer beef 4 Prime mutton 
TALLOW With the increased supply of Australian, by a i ed : 4 2 Middline ) 
there has been a reaction after the re ent large advan ot , | Anterior , x vi 
casks, by auction, 1,837 casks found buyers at an average reduction | “~~~ ne a 
of 6d fine mutton at 236, being steady. Range o > auniibing LONDON POTATO MAREET, 
I Ho i Ol tl =, kg BA ; ty : AX § ” tBill ‘Ton Der = 
li 20s 3d to 2ls 6d; beef, 20s to 2ls 6d. Town tallow rx aims at | , ie ee en. 2 Si - 
20s 9d I Lowdrops €0s Sutt Al ' 
Shinni Head Otfices JHE STOCK EXCHANGE. 
Shipping. scene 
45, Dale Street 7 
7 aié reei, No Member of the ock } hange ’ wed 
, EUR ‘Epa ee ive ise fo busines I < r ast 
Pp, AND OQ. MAIL SPEAMERS LIVERPOOL urculars to persons otber than his own principa 
FR I LONDON TO th Vad er ! wh advertise as HKrokers I are 
GIBRA MALTA. BRINDISI Dealers are not Members of the Stock Exchange, or 
i) Ik Y. n | ‘ 73 oO 76, rr. ~y ‘ ane ee 7 : i 2 i 7 
MAI : \ Every \ ~ ae ” : Li Me of t st x | A wi 
wave 0 } re tock and Sh i ‘ See 
STRA & JAPAN | ind Wiliam GL, | sco Seek snd hace Beckers se m oe 
Cal \ M I COLOM! ; r Dall 10 Dt 
: t \ ’ La € OD @ppllca 
AA. NI VY Zi AND, | LONDON, EC RANCIS 1 IEN 
- : ‘ and Secretary tothe Com: é K nge 
\ B DISl to EGY} I “s f{yplications for Committee I k kx ang 
r , - ¢ es tnvit London, E..¢ 
R s Tien? 
F i rt ( i f ) 
1 t bt I rn U 
3 STOCK CONVERSION AND INVEST- 
ul ' ih 5 
ie ae MENT TRUST, LIMITED 
bis DA i WO ¢ rr’ . ‘ ac ° 
AUSTRALIS, NEW ZEALAND, TASMANIA “E ; P Ss’ mye : 
| » ¢ \ ‘ 
| STEAMERS 
1} _ Leave NDON EVERY AEEESRATE und 
a Col es, Calling t r kK t 
WO GIBRALTAR, NAPLES, SL 
Lv \ ) } 
Ma { GREEN & CO D R} 
i} 7 \ I t y NI RSO* vexerer _ roy . l \ 
| )ERSON, ANDERSON, & CO Suvi ERED PLATE GLASS 4} . 
| : I t Av E, Ll \ . 1KING-GLASSES. wit IND AND 
4 y the latter rary . y ‘ i e } [ 
F.C, or to the Reanch Oftice, | Coie eV Ey 
Pp t, Cha Cros W . st} a 
a tirnates o Dy ‘ i 
! HE PATENT E& VE} G PANY sed 
| THOMAS & DAVEY | 
‘ “~ ‘ y ut i il 
: ; ( yi ( JHIMNE ’-GLASSES, COR Homx | 
BUTE DOCKS, CARDIFF, 3 ( OVERMANTELS IN HARI 
SOLE SHIPPERS O} wooDd _o t desig Modera pr ie e| t 
CAMBRIAN NAVIGATION STEAM COAL. fyie pavcaTsiLVER! OMPANY (Limited WAI ao 
j - Addvresa> “ Cambrian Cardiff 1 and i4 lL, ' enD ane. ls 1 cveric the ¢ 
aks _ . ; 
THE IN TESTORS MONTHI y M ANU AT 
4 a , ae i vu > a A. A. sa ih a sid 
Every Investor should subscribe to the INVESTORS MONTHLY MANUAL, the most complete 
} periodical record of all dealings in Stocks and Shares on the various Exchanges throughout the United 
Kingdom. The MANUAL contains eee as to three thousand securities, recording the variations 
|| in prices during the month and during the year, giving the dividends recently paid, and showing th i 
to an investor at present quotations. It a contains notes upon current topics of interest to investors. 
1} 7 , ; . DAG 
| Price One Shilling; by Post, 1s 14d. Double numbers, ls 6d; by Post 1s 9a, 
\| ai Subscription, Post Free, 14s Qd, 
| OF FICE-340 STRAND, LONDON, W.c. 
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Florence, Ist October, 1306 





Only a Strong Skin can stand Strong 
Soap with Strong Scents. 


PREMIER VINOLIA 
SOAP. 


Agrees with the most Delicate, Sensitive, 
Irritable dkin. 
ada A TABLET. 


BSTABLISHKD 1818. 


HEERING'S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by ali respectable Wine Merchants 
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4 i " . aed 
In view of the few Shares now available, all applications opened oO = t with is 
t { I nd \v i b \ \ n stri ler of riorit the 
‘ . er ing rve F alilattir ) Fi ‘ ’ 
right, however, being reserved of allotting only half the Shares a plied 8 ’ se be deem bwiaahie 
1 ( TS ION TRi i oF Us >»AT , . 
The ACQUISITION rRUSI bY AUSTRALIA (Limited), of t hin’s ne. and ELM 1] eR House 
dol ‘al / ite Subse t for )F a-! 
London Wall noe Invite Subscriptions for 4 Pour la-Half per Cent. D ntures each a ] and 24 Shar 
(in terms of the Prospectus) out of a full issue of 1 Shares, the bala = a ; 
Or ' a _ aAlance } having already been allotted. ‘I'h 
SUBSCRIPTION CLOSES at 4 pm., WEDNESDAY, 21st Octo » 
T on +e , ' . ’ . 
incorporated under the Companies Acts, 1862 to 1890 
° 
Capita - - - - - £120,000 
5 
; 
. ° as +L. ; : ‘ 
Divided into 120,000 Shares of £1 each, fully paid. 
DEBENTURES 1600 Debentures of 0) £ bearing intere at per cent. | nnu 
Present issue of 400 Four and a-Half per Cent. Debentur £ each a ' al each | pa 
as yllo 
EBENTURES.—On Application, £12 10s; on Allotment, £4 £52 10s. ORDINAR HARES On Applicat 
n Allotment, 1 l 
rhe D tures will be terminable in ten years, redeemable after five years ¢ s notice beu \ + 
each £50 Debentur 
l EES FOR DEBENTURE-HOLDERS ICITO] 
E One ' . I t 
RANKF 
BOARD OF DIRECTO ‘ 
j ~ ( A a 
Gi t fi NAC q DIRE! 
wil . i . 
~ A vv & i Ao. ( i ur A I 
) ‘ i ‘ I 
and t n ¢ AY » 
I t ( i T 7 r AN! AND O} 
; TON rr KCI ( ] 
ABRIDGED PROSPECTUS. 
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[5 f FE DI I 
ioa reas é t are capita a ‘ — Bure 
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i i r H i 
‘ y dev ed . 4 ‘ ' t ary 
ring inanet ren f'h Avie ( A ivek 2 iv | i ‘ Wi 4 ra 
1 These dehentur 1 a i ed Lb and 
t 4 been pa r out t 4 ‘ a 1 
STIMATE OF PROBABL ROFI OF 4 sAG R 
‘ inlet on . Ma 
tra an Railways into the tov rladst ‘ | ‘ Pret 
3 re An pr : e contractor have t . ros Pa \ 
m r. In mation rece! ‘ : , & I 
i e I s at Gla i i : slrea 
| se era i i _ re a ' 
State“ ressit y leaps and bounds It appes ay — ; = oO . : 7 : 
oan issumption, considering what has happened at lar port he g to apply lebentures of t 
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